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MPOCTIEKT

3A NYB/INYHO NMPEAJIATAHE HA A/10BE HA
ZIOrOBOPEH ®OH/

» TEKCUM BAJIKAHN”

TMN: AOrOBOPEH ®OHA C BUCOKO HUBO HA PUCK

NPEAMET HA NPEAJIATAHETO: BE3SHAIMYHWU MOUMEHHW OANOBE OT AOrOBOPHUA
®OHA,

lMpocnekmvm 3a nybauyHo npednaeaHe Ha O0snoee Ha LAP ,TEKCUM BAJIKAHU”
(,,MMpocnekma*“) cbOvpPHCa UHPOPMAYUAMA Heobxo0UMA HO UHBECMUMOPUME 30 U38bPUIBAHEMO HA
UHGOPMUPAHA rpeyeHKd Ha npeodsaazaHama UHBeCmUYus, , 8KAYUMENHO pUcKoseme, C8bP3aHU C
HesA U puckosus npogua Ha @doHda. Mpocnekmvm cbOBPMA U UHPOPMAUUSA 30 Kamezopuume
akmusu, 8 Koumo ®oHdbm moxce 0a uHeecmupa. Mpasunama Ha [ozosopHus PoHO ca HepasdenHa
yacm om mos3u lpocnexkm.

UHeecmumopume mpabsa 0a paszyumam camo HA UHGOPMaAyUAMAa, KoOAmMo ce CbObpHa 8
Mpocnekma. Y/ Tekcum Acem MeHudxmovHm EALl He e omopu3upan HUKoe aAuye 0a npedocmass
Kakeamo (i 0a e uHgopmayua unu 0a npasu KAakeumMo u 0a e npedcmassHus, Pas3auvyHu om
cvovprcawume ce 8 lpocnekma u lNpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3HaAam c [Ipocnekma, npedu O0a e3emam peuweHue O0a uHeecmupam & Oss0eeme HaA
JozoeopHus ®oHO.

Ynpasnasawio Opywecmso ,Tekcum Acem  MeHuowmovHm”  EAL  uHpopmupa
nomeHyuasaHUMe UHBeCmumopu, 4e UHBECMUPAHEMO 8 0ds08e, BK/AOYUMENHO U30a0eHU om
002080pHU (hoHO0BE, KOUMO U3KYrysam obpamHo 0ss7108eme cu, e C8bP3AHO C onpedesieHu pucKose,
C8bP3aHU ¢ OeliHocmma Ha 002080pHUSA hOHO. Bx. ,Puckos rnpogdun u puckosu pakmopu” Ha cmp.
42 - 46 om [lpocrnekma, cbObPHAUWU OCHOBHUME PUCKOBE, CreyuguyHU 3a poHOa U Hezosume
dsanose. CmoliHocmma Ha Osan08eme U 00X00bM OM MAX Moxce 0a ce MOHUMXAm, Kamo He ce
2apaHmupam reyanbu 3a uHBECMUMOpPUME U CbWecmay8a puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha ernoxeHuUme cpedcmesa.

YneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha Ynpasnasawo apyxecrso ,Tekcum Acet
MeHuaxMbHT” EAL] ca connaapHo oTroBOPHU 33 BpeauTe, NPUYMHEHW OT HEBEPHM, 3abayKaaBaLLm
WAN HEMb/IHW AaHHUM B NpocneKTa. JiuuaTa no 4n. 18 ot 3akoHa 3a cH4eTOBOACTBOTO HOCAT COINMAAPHA
OTFOBOPHOCT C YsieHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YMpPaB/ABALLOTO APYMKECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, NOABEXKAALM UAN HEMBAHU AaHHM BbB PUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPaHMAT OAUTOP 3a BpeaMUTE, NPUUNHEHWN OT OAUTUPAHUTE OT HEro GMHAHCOBM OTHETM.

YnpaBnasawoto [pyKecTBO U HEroBUTE CAYXKUTENU Ca ANbBKHW Aa AeWCTBAT B Hal-gobbp
MHTEpecC Ha BCUYKM NpuTexkaTenn Ha ganose B gorosopeH ¢oHp ,, TEKCMM BAJIKAHWU”, kato ce
PbKOBOAAT CamMoO OT TO3U MHTepec. YNpaBnsagallo Apy»KecTtBo ,Tekcum AceT MeHunaxmbHT” EAL
OTroBapA npepg, nputexaTtennTe Ha AAN0BE B A0roBOpHUA GOHA 33 BCUYKM Bpean, MPeTbpneHn oT TAX
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B pe3yntat OT Heusnb/IHeEHUE Ha 3aAb/IKEeHUATa OT CTPaHa Ha YNpaBAaABaAWOTO ApPYyXKecCTBo,
BKIHOYNTENHO OT HEeNb/IHO, HETOYHO M HecBOoeBpeMeHHO WM3MNbJ/IHEHUE, KOrato TO Ce Ab/1XKU Ha
NPUYNHN, 32 KOUTO ApPYHKECTBOTO OTrosapA.

14 Maprt 2017 r.
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Kom Hacmosawusa lMpocnekm 3a nybau4vHo npednazaHe Ha 0anose Ha [ozosopeH ®oHO , TEKCUM
BEAJIKAHWN” e npunoxceH JoKymeHM € Ka104084a UHGOpMAyUa 3a UHeecmumopume, Kolimo cb0bpica
8 pe3tome Hali-earcHama uHgopmayusa 3a floeosopHua PoHO, npedocmaseHa no secHo pasbupaem
HAYUH 30 HenpogecuoHAMHUA UHBECMUMOP U 0mMeao8apAauU, Ha U3UCK8aHUAMA Ha 4n.57 3KNCATKN
u Ha PeznameHm (EC) Ne 582/2010 Ha Komucusma om 1 ronu 2010 2. 3a npunazaHe Ha [upekmusa
2009/65/EO0 Ha Esponelickua napaameHm u Ha Cbeema o OMHOWEHUE HA Kawvosama
UHbopmayus 3a uHsecmumopume u ycsao8uama, Koumo mpsabea 0a 6v0am u3nvaAHeHU npu
npedocmasaHemo HA KAw4Y08aMA UHPOPMAUUA 30 UHBecmumopume uau Ha npocrnekma
rnocpedcmsom mpaeH Hocumes, passaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB, L176/1
om 10 wnu 2010 2.).

MHbopmaumna 3a MACTOTO, BPEMETO M HAYMHA, MO KOMTO MHBECTUTOpUTE MOoraT Aa noaydvat
6e3nnaTHO HACTOALWMA MPOCNEKT WU npasBunata Ha POHAA, KAaKTO U A3 NOAYYaT AONBAHUTENHA
mHpopmaumua 3a [forosopeH PoHg ,TEKCUM BAJIKAHU”, npu noucKBaHe OT CTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLU AANOBE, BKAIOUYUTENHO aapec, TenedoH, paboTHO Bpeme U nuue 3a
KOHTaKTU Ha YNpPaB/IABaLLOTO APYIKECTBO, Ca NOCOYEHU B MPOCNEKTA.

MHBecTUTOpPUTE, NPOABUIM MHTEPEC KbM NpeasiaraHuTe Aanose, 06eKT HA HacToAWaTa eMucus,
morat ga nonyyat uHpopmauua u 6e3nNaTHO Konue Ha NPOCMNeKTa, NpaBuaaTa Ha A0roBOPHMUA
¢oHA U fOKYyMeHTa ¢ KntovoBaTa MHGOpMaLMA 3a UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha agpec:

B odpuca Ha ynpaBaasaw,o gpyxKectBo ,Tekcum AceT MeHuaXmbHT” EAL:

rp.Codus,

6yn. ,Toaop AnekcanHgpos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
Jlnue 3a KOHTaKT: Enncasera ApceHuesa

MpocnekTbT M NMpasunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT aapec:

www.teximbank.bg/am

MPOCMEKT HA AOTOBOPEH ®OHA “TEKCUM BANTKAHWN” 5/46



U3roJi3BAHU AEPUHULIUN U CBKPALLIEHNA

,D,Ed)MHVILI,VIVITe M CbKpaLEHNATA, MOCOYEHM B HACTOALLMA pa3aen ce n3non3eaTt yecTto B [1pocnekTa.
Hsakou oT TAX ca 06ACHEHU M HA CbOTBETHUTE MECTa B MpocnekTa.

30KUCANKN e 3akoH 3a pJelHocTTa Ha
KONEKTUBHUTE UHBECTULIMOHHM CXEMU U APYIK
npeanpuAaTMA 3a KONIEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a Ny6MYHOTO npeanaraHe Ha
LLeHHW KHUXKa.

3NPU e 3akoH 3a nasapute Ha GMHAHCOBM
WMHCTPYMEHTMW.

3KIMO e 3aKOH 3a KOPNOPATUBHOTO MOAOXOLHO
obnaraHe.

30APN e 3aKOH 33 AaHbUUTE BbPXY AOXOAUTE
Ha dM3MYecKkuTe nnua.

Hapepb6a Ne 44 e Hapepgba N 44 ot 20
oktomBpu 2011r. 33 W3MCKBAHMATA KbM
OEeMHOCTTa Ha KONEeKTUBHUTE WMHBECTULMOHHMU
cxemm ynpasnsasawmTe OpPYKecTBa,
HaUMOHANIHUTE WHBECTUUMOHHM ¢oHAoBE U
Anuata, ynpasnsBaLum anTepHaTUBHMU
MHBECTULMOHHM doHAO0BE.

K®H nnm Komucusata e Komucua 3a dpuHaHcoB
Haazop.

3amecTtHUK-npeaceaaten Ha KPH e 3amecTHuK-
npeacenarten, pbkoBoael ynpasaeHue ,,Hagzop
Ha MHBECTUUMOHHaTa genHocT” npn Komucus 3a
¢dMHaHCOB Hagzop.

®doHpga wam poroBopHUsa PoOHA € A0roBopeH
¢oHg , TEKCMM BANTKAHWU”, opraHusmpaH wu
ynpasnsgaH ot Y[ ,Tekcum AceT MeHUaKMBbHT”
EAL.

baHKa peno3sutap e 6aHkata, C KOSATO
YnpasnABalwo APYKECTBO € CKAKUYUAO A0TroBOpP
32 [OEeno3uTapHM yCayrM Mo OTHOWEHWe Ha
noroBopHuA GoHA (338 CbXpaHeHWe Ha aKTUBU U
M3BbPLUBAHE Ha NNallaHus).

PaboteH pgeH e faeHAT, KoiTo e paboTeH 3a
oducute (,rvwetata”), Kbaeto ce npogasaT U
M3KynyBaT obpaTHo aanose Ha PoHAa.

AKUMM ca UEHHW KHUXKA, JaBalwy npaBo Ha
CODOCTBEHOCT Ha onpedeneH Asn oT  edHa
KOMMNaHuWA, NpaBo Ha rnac B obwoTo cbbpaHue,
NpaBo Ha AMBUAEHT U INKBUAALMOHEH AAN.

[Oueepcudukauma e MHBECTULIMOHHA CTpaTervs 3a
HaMansaBaHe Ha pucka nocpescTsom
WMHBECTMPAHETO B pasnyHU KaTeropum
WHBECTULMM:  aKumK, obaurauuu, U T.H.,
BK/IIOUMTESTHO B LIEHHW KHWXKa OT efiHa KaTeropwus,
M34afeHN OT Pas/IMyHM EMUTEHTU U OT Pas/IYHU
ObprKaBu.

®UHAHCOBM MHCTPYMEHTU Ca LEHHU KHUXK3,
WMHCTPYMEHTM Ha nNapuyHUA nasap, AA10Be Ha
npegnpuaTMa 33  KONEKTUBHO  WHBECTMPaHe,
[0aroBopuv 3a pPas/IMKK, OEPUBATUBHM AOroBOPU U
OpYyrv AepUBaTUBHU UHCTPYMEHTMU.
MpexBbpaseMn LEeHHU KHUXKA ca:

a) aKUMK B APYNKECTBA M APYrn LIEEHHU KHUNKaA,
€KBUBA/IEHTHW Ha aKLMK;

6) obaunraumm n apyr Gopmmu Ha CEKIOPUTU3MUPAH
ObAr (AbArOBM LLEHHU KHUMKA);

B) [ApyrM NpexBbp/AeMU LIEHHW KHWUMKAE, KOUTO
[AaBaT Npaeo 3a NpuaobuBaHe Ha NpexBbpAseMM
LEHHM KHWMKa Ypes 3anuceBaHe MW U3BbLPLLBaAHE
Ha 3amsHa.

[ObnroBn UeHHM KHM}KA ca obaurauum umam
ApyrM nogobHM UeHHW KHuxKa (puHaHcoBM
WHCTPYMEHTM), Bb3HMKHAAM B pe3ynTaT Ha
npegocTaBeH 3aem OT MpUTEXKaTeNs Ha KHUMKaTa
Ha TEXHUS| EMUTEHT.

EMUTEHT e NnueTo, M34a10 LEHHUTE KHUKA U

KOeTO € 33aAb/KEeHO No  TAX  KbMm
npuTeXXaTennTe Ha KHUKaTa.
MHCTPYMEHTM Ha napuyHuMA nasap ca

MHCTPYMEHTU, KOUTO 06MYaiiHO ce Tbpryear

Ha NapuYHMsA MNas3ap KaTo KpPaTKOCPOYHM
ObPXABHU  LEHHM  KHUXKA  (CbKPOBULLHM
6oHoBE), 0EeN03UTHMU cepTudurKaTu n

TbProBCKU LLEHHU KHU)KA, C M3KAKOYEHME Ha
NAaTeXHU MHCTPYMEHTU, KOUTO Ca NNKBUAHMU
M YNATO CTOMHOCT MOXKe Aa bbae onpeaeneHa
TOYHO MO BCAKO BPeEME.

OvpKaBHM UeHHUM KHuKa wam [AUK ca
ObnroBn  UEHHM  KHWUXKA, W3[aBaHuM U
rapaHTMpPaHM OT CbOTBETHATA AbPrKaBa.
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JepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LLEEHHU KHUMKA, Ca UHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa U
AMHaAMMWKaTa Ha Apyra LeHHa KHWUra, MHAEKC
unn nHeectnumsa (6asos aktme). OcobeHOCT B
TbpProsmaTa c NoA06EH TUN UHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPMHUMNA Ha MapP*KUH
TbProBusaTa, KOETO onpeaens BMCOKA HOpMa
Ha /MBLPUAXK HA KanuTasa U CbOTBETHO
BUCOKA cTeneH Ha M3N10}KEHOCT  OT
KonebaHuATa Ha ueHuTe. WM3nonseaT ce
OCHOBHO 3a TnpoBe)XgaHe Ha JABa TuNa
CTpaTernu - 3aliMTHa M CNeKyNaTUBHa.
UnoteyHn ob6aurauuMm ca AbATOBU LEHHMU
KHUXKa, M34aBaHM OoT baHKa M obesneyeHu c
egHa WM NoBeYe MMNOTEeKM MO OTMyCcHaTM OT
6aHKaTa MNoTeyHu KpeauTu.

KopnopaTusHu obaurayum - obAroBu LEHHU
KHUXa, eMUTUPaHU oT AKUMOHEPHMU
Apy)KecTBa 3a HabupaHe Ha obopoTeH KanuTtan
1/ NN NHBECTULIMOHEH pecypc.

O6WMHCKN 06Uraumum - AbArOBU LIEHHU KHUMXKA,
uM3gaBaHM OT o06wWMHKM (MecTHM BnactTu) 3a
dUHaHCcUpaHe Ha coBCTBEHW 3ab/KeHua 1/ unam
WHBECTULIMOHHM NPOEKTH.

LeHHM KHMXKa ¢ PUKCMpaHA A0XO[HOCT ca
LUEeHHM KHUMKa WU NpUBUIETMPOBAHM AANOBE,
no KoOUTO ce 3anjawa npeaBapuUTenHo
dUKcupaH naum nnasall, 4OX0A,.

Xep)XupaHe e cTpaterns 3a eJMMUHUPAHE
(HeyTpanusmpaHe) Ha WMHBECTULMOHHMUA PUCK.
YecTo ce OCHOBOBA Ha CAE/NKM C AepuBaTH.

PerynupaH nasap no cmucbna Ha u4n. 73

3MoHU e MHOrOCTpPaHHa cncTema,
opraHusupaHa u/uauM  ynpaBaABaHa  oOT
nasapeH onepaTtop, KOATO cpewa uau

CbAelCTBa 3a CPEeLaHeTo Ha MHTepecuTe 3a
nokKynka wn npoaarkba Ha ¢PUHAHCOBMU
WHCTPYMEHTM HA MHOXECTBO TPETM CTpaHu
ypes cMcTemaTa U B CbOTBETCTBME C HEMHUTE
HEAUCKPELMOHHM  npaBuaa MO HauuH,
pe3ynTaTbT OT KOWTO € CK/AYBAHETO Ha
[OroBop BbB Bpb3Ka C  ¢MHaHCcoOBUTE
WHCTPYMEHTU, [AOMNyCHAaTW [0  TbproBusA
CblacHO HelHWTe npasuaa u/mMan cucremm,
nnueHsnpaHa n GYHKUMOHMPALWA PefoBHO B
CbOTBETCTBME C M3UCKBaAHMATA Ha 3MPU u
aKToBeTe no npwnaraHeto my. PerynupaH
nasap e W BCAKA MHOrOCTpPaHHA cUcCTemMa,
KOATO € JMLEH3MpPaHa U (YHKUMOHMPA B
CbOTBETCTBME C U3UCKBaHUATA Ha adan lll oT
Oupektnsa 2004/39/EO Ha Esponeiickusa
napnameHT 1 Ha CbBeTa.

Opyr perynvpaH nasap e peryavpaH nasap,
pasaMyeH OT TO3M no 4n. 73 3PN,
bOYHKLUMOHMpPALY,  pefoBHO,  MpU3HAT M
ny6/nMYHO AOCTbMEH.

[ObpKaBa uyneHKa e AbprKaBa, YNeHKa Ha
EBponelickMa Ccblo3, WUAM Apyra AbPKaBga,
npuHagnexawa KbM EsponelickoTo
WKOHOMMWYECKO NPOCTPaAHCTBO.

Tpeta pbpKaBa e ObpKaBa, KOATO He e
ObpKaBa 4Y/JeHKa, KaKTo e onpegesneHa no-
rope.
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YINPABJIEHUE U AAMUHUCTPUPAHE HA 1OrOBOPHUA ®OH/A

Ynpaenseauwjo Opyycecmeo
Avprcasa yneHka no npousxoo
JorosopeH ¢oHa ,Tekcum bBankaHu” W ynpasnssawoTto ApyskectBo ,Tekcum Acet
MeHumxkmbHT” EAJl, KoeTo opraHu3npa u ynpasnssa PoHpa, ca ¢ npomsxon Penybnuka
bbvarapua.
HaumeHosaHue, npasHo-op2aHU3ayUOHHA hopma, cedanuuwie U aopec Ha ynpassneHue
,Tekcum Acet MenupxmbHT” EAL, EUMK 175027521, cepanvuie u agpec rp. Codwus,

6yn. ,Toaop AnekcaHapos” No 141, tenedpoH: +359 2 903 56 40, +359 2 903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Pezucmpayus. Cpok Ha yypedssaHe

,Tekcum AceT MennaxmbHT” EALl e peructpupaHo Ha 09.02.2006 r. u e BnMcaHO B
Peructbpa 3a TbprosckuTe apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006r.
no onmca Ha COPUIACKMN TPafCKM Cba M € BNUCAHO B TbProBCKMA PErUCTBP KbM AreHuMATa no
BnucBaHuAaTa ¢ EMK 175027521.

[py*KecTBOTO e yuypeaeHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaKmbHT” EALl € nonyynmno AMuUeHs 3a M3BbpliBaHE Ha AEMHOCT KaTo
ynpasnasawo apyxecrBo ¢ PeweHne No79-YI ot 1 ®espyapu 2006r., JIMIIEH3 Ne 10-
VY ]1/07.02.2006 r., mHoB JIEIIEH3 Ne 48-VY ]1/20.09.2012r. Ha KomucusaTa 3a $pMHAHCOB Haa30p.

3anucaH u eHeceH kanuman

KanutanbT Ha YNpaBnABawWoOTO APYXKECTBO e M3LANO BHECeH U e B pasmep Ha 300 000
(Tpucta xunagu) ne., pasnpegeneH B 300 (Tpucta) O6BUKHOBEHU, NOMMEHHMU, BE3HANUYHU
aKLUWK, C NPaBOo Ha eAuH r1ac BCAKa M HOMUHaAHa ctonHocT 1 000 (xmnaga) nesa.

EaHonnuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum AceT MeHuaxmbHT” EAL e ,Tekcum
Bank“ AQl, EMK 040534040, cepanuiie 1 agpec Ha ynpasneHue: rp. Codpua 1309, panoH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 141.

Apyau ynpaenseaHu om Tekcum Acem MeHudxmvHm EA/] KonekmueHu UHBECMUYUOHHU
cxemu

O® , Tekcum MapuyHn Masapu” - PeweHne Ne 1028-A® ot 17.10.2006 r. Ha KomucusaTa 3a
dUHaHCOB Haa30p;
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O® , Tekcum Bvarapua” - Pewenne Ne 1029-d ot 17.10.2007r. Ha KomuncusaTa 3a PmHaHcoB
Hagsop.

O® , Tekeum Komoantu Ctpatnakn“ - Pewernune Ne 238-4® ot 31.03.2011 r. Ha KomucuaTa
3a GMHaAHCOB HaA30p;

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,, Tekcum Acem MeHudxmvHm” Af]
Urnuka Oumutposa JlorodpetoBa — Npeacenaten Ha CbBeTa Ha [AnpeKrtopuTte
Kupun Bacunes CtommeHoB — 3amecTHUK NpeacegaTten Ha CbeeTa Ha Jupektopute

Enncasera ApceHumeBa ApceHueBa — M3nbaHuTeneH gupektop u YneH Ha CbBeTa Ha
Ounpektopute

OcHoBHU deliHocmu Ha YyneHoeeme Ha Cbeema Ha Aupekmopume u3evH ynpaenasaw,omo
dpnycecmeo, Koumo ca om 3Ha4yeHue 3a He2o

Urnuka Nlorodetosa — Npeacenaten Ha YnpasutenHusa CoeeT Ha ,, Tekcum Bank” A/

Ynpasnasawoto [pyXKectBO € ANBKHO Aa OpraHuM3vMpa M ynpasasBa ALeMHOCTTA Ha
JoroBopHua @PoHA KaTo M3BbpPWBA HabupaHe HA nNapuyHM cpepcTBa 4pes nybanyHoO
npeanaraHe Ha pganose (Npopgarkba Ha [ANOBE) U MHBECTMPAHE Ha HabpaHWUTe MapuyHU
CpeacTBa B NPEXBbP/AAEMU LLEHHN KHUMKA U APpYrY NMKBUAHW GUHAHCOBM aKTUBM MO Y. 38
30KNCAONKW 1 obpatHO M3KynyBaHe Ha AsnosBe Ha PoHaa. PyHKUMMTE Ha YNpaBAABaALLOTO
OpyecTBo NoO M3NbJAHEHWME HA WHBECTMUMOHHATA MoAuTUKA Ha [JorosopHua DoHA,
BK/IIOYBAT aHA/IM3 HA PUHAHCOBUTE UHCTPYMEHTU, GopmMpaHe Ha nopTdenn ot puHaAHCOBMU
WHCTPYMEHTM W OLEHKa Ha HeroBaTa eQeKTUBHOCT, KopurMpaHe Ha noptdenna w
M34yncnaBaHe Ha MOCTUrHaTaTta [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHM peLueHna wu
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3MbJIHEHME Ha MHBECTULMOHHMA MNOCPESHMUK,
YNBAHOMOUWEH A3 MM M3NbAHABA. NHBECTUUMOHHUTE pelleHUA OTHOCHO WMHBECTMpaHe Ha
aKTMBMTE (B TOBA 4YMCNO NAPWUYHM CpeacTBa) — cOBCTBEHOCT Ha A0roBopHMA ¢GoHA, U
CK/IIOYBAHETO Ha CAEeNKM C OMHAHCOBM MHCTPYMEHTW, Ce B3emaT OT WMHBECTULMOHHUA
KOHCYNTAHT Ha APYKEeCTBO U Ce yTBbprKAaBaT oT CbBeTa Ha [MpeKTopuTe, Npn cCna3BaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCANKN wn noa3akoHoBUTE
HOPMATMBHUM aKTOBE MO MPWIAraHeTO My, KaKTO M Te3n, npeaBuaeHN B TO3U NPOCMEKT U B
Mpasunnata Ha 4OroBopHMA GoHA;

Mpu npoparkbata M 06paTHOTO W3KynyBaHe Ha AAnoBe, YNPaBAABaLLOTO APYKECTBO
M3YMCNABA €MMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO WM3KynyBaHe Ha AfNOBeTe Ha
[oroBopHua PoHA nog KOHTpona Ha baHKaTa [Jeno3utap, BOAM CHETOBOACTBOTO, MOABPIKA U
CbXpaHsABa OTYETHOCTTA U U3NDbAHABA BCUYKM APYIN 3a4b/IKEHUA, CBBP3aHM C YNPaBAEHMUETO
Ha ®oHaa. YnpasnasawoTo [pyKecTBO ynpaBasaBa peKkaamHaTa M MapKeTUHIoBa AeNHOCT Ha
doHaa M U3BLPLWIBA M BCUYKU ApYyrM AEUHOCTU, HeobxoaMMM 3a 3aKOHOCHLOOPa3HOTO
dYHKUMOHMPaAHe 1 npekpaTaBaHe Ha PoHAa.
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UHpopmayua OMHOCHO aKmyaaHama noAUMUKA 30 8b3Ha2paxodeHUAMA Ha
ynpaensaeauw,o opyxecmeo Tekcum Acem MeHudxmvHm EA/L]

YnpaBnsaBalloTO APYXKECTBO MpuMema M npuaara NoauTMKa 3a Bb3HarpakaeHuata c uen
onpeaenAaHe Ha nNpuHUMNUTE 3a dopmMuMpaHe Ha Bb3HarpaxkaeHuata B Y[ Tekcum Acet
MeHUAXMBHT EAL], KOATO 06XxBalla BCUYKM GOPMM Ha Bb3HarpaxKAeHus, Kato 3aniatv u
Apyrn  GUHAHCOBM W/MNM  MaTepuanHM CTUMYAWU, BKAOUMTENHO o6narn, CBbp3aHM C
N06POBONHO NEHCUOHHO U/UAN 34PaBHO OCUTYPABAHE.

Bb3HarpaxaeHuata B YNpaBnABalLOTO APYXHKECTBO Ce OnpeaensaT MO HayMH, KOMTO
cboTBeTcTBa Ha cTpaterudAta (MpaBunHuMKa Ha Tekcum AceT MeHuaXMbHT EAL, apyrute
npaBuna M NOAUTUKK, NPUETU OT APYKECTBOTO), LEenuTe, LEeHHOCTHUTE U AbArOCPOYHUTE
nHTepecn Ha Tekcum Acer MeHuAXMBHT EALl, M KOMTO CbOTBETCTBA M HacCbpyaBa
6naropasymHOTO M edEKTUBHO yMpaB/ieHUE Ha PUCKA U Aa He CTUMY/Mpa NOEMaHeTo Ha
pUCKOBe, Ha4BULLABALM NPUEMANBOTO HMBO.

Bb3Harpa)kaeHmATa moraT Oa BK/AKOYBAT MOCTOAHHO M MPOMEHAMBO Bb3HarpaskaeHue.
MPOMEHNANBOTO Bb3HArpaXKAeHWE e eNemMeHT OT 06LOoTO Bb3HarpaxaeHue nog ¢popmara Ha
npemun, 6oHycKn, obnarn, CBbpP3aHM C NEHCUOHUPAHE, U APYTM MaTEPUANHN CTUMYAN, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLEHKA Ha U3NbAHEHNETO Ha AeWHOCTTa.

KoraTo Bb3HarpaxAeHMeTo BKAKOYBA MOCTOAHHO W MNPOMEHAMBO Bb3HarpaskaeHue,
NPOMEHNNBOTO Bb3HarpaxaeHne He moxe Aa 6bae noseye or 30% OT O6WMAT pasmep Ha
Bb3Harpa)kaeHueTto. ToBa CbOTHOWEHME MeXAYy MNOCTOAHHOTO W MPOMEH/IUBOTO
Bb3Harpa*kAeHue ce npuaara 3a BCUYKM KaTeropmum nepcoHan.

He ce onpegena v wusnnawa NPOMEHAMBO Bb3HArpakAeHwe, Korato MMa pPUCK OT
HapyllaBaHe Ha W3MCKBAHMATA 3a KanuTanoBaTa aAeKBaTHOCT M /IMKBMAHOCTTA Ha
[PY’KEeCTBOTO MAM € Haauue 3HauyuTeNHO B/oWaBaHe Ha (MHAHCOBOTO CbCTOAHWE Ha
[PY*KeCTBOTO, 0COBEHO B C/Ay4auTe, KoraTo B pe3y/iTaTa Ha TOBa MOMKE [a Ce OYaKBa
npeKpaTaBaHe Ha AeNHOCTTa.

KoraTo B pamMKute Ha efiHa roAMHa ce M3njalia NPOMEH/IMBO Bb3HArpaxKgeHue B pasmep
nogeye OT eAHa TpeTa OT HPYTHOTO roAMWHO Bb3HArparkAeHue, He no-manko ot 40 % ot
NPOMEH/INBOTO Bb3HArparkAeHWe ce pascpoyBa 3a Nepmos ¢ MMHUMaNHA NPOABIKUTENHOCT
TPW ro4MHU B 3aBUCMMOCT OT MKOHOMMWYECKUA LIMKbBJ, eCTECTBOTO Ha AEeMHOCTTa Ha IMLLETO U
NPOM3TUYALLMTE OT HEA PUCKOBE, KAKTO U OT ANBKHOCTTA HAa CbOTBETHUA CAYKUTEN.

JNlnuaTta TpsabBa Aa BbpPHAT U3LUAMO UM OTYACTM NPOMEHANBOTO Bb3HarpaxaeHue, U3niaTeHo
Ha OCHOBaHMe AaHHW, KOUTO BMNOC/NEACTBME Ca Ce OKa3anu MorpewHn UavM noasexkaawm. B
peleHMeTo Ha CbOTBETHMTE OpraHM Ha [APY)KecTBOTO, B YMWATO MpaBomolma e
onpenenAHeTo Ha MPOMEHNMBO Bb3HArpaXkAeHWe 3aAb/BKUTENHO Cce npeaBuKaaT
OTMEHWUTE/IHN YCNOBUA, KOUTO A3 rapaHTMpPaT BPbLLAHETO HA MPOMEH/IMBO Bb3HarpaxaeHue.

MNpepnoctaBAHeTO Ha pa3cpoyeHo NnPOMEHNTNBO Bb3HarpaxgeHue ce M3BBbpPLUBa
nponopunMoHaiHO WUAKN 4pe3 NnocCTeneHHO HapacCTBaHe npe3 nepuoda Ha pa3cpoyBaHe.
OTnoxeHaTta 4acT Ha Bb3HaArpaxXgeHneTto moxe aa ce CbCTton OoT akuuu, onunn, napm namn
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Apyrn cpeacTtBa. KpuTepuuTe 3a OUEHKa Ha b6baelmte pes3yntatv, ¢ Kouto e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensaT B PeWeHMeTO Ha CbOTBETHUTE OPraHn Ha [PY’KecTBOTO, B
YMATO NPaBOMOLLMA € OonpeaensiHeTo Ha MPOMEHAMBO Bb3HarpakaeHue u Tpsabsa Aa
No3B0/IABAT KOPUTMPaHe Ha pa3mepa i CbobpasHOo TeKyLWwuUTe N 6bAeLUTE PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba C pe3ynTaTv OT AEeMHOCTTA Ype3 KoM BuHauma
OT OLEeHKMUTe 3a paboTata Ha MLUATA, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U Ha Tekcum Acet
MeHnaxXmbHT EA/l KaTo ynpaBaAaBaLLO APYKeCTBO U Ha YNPaBAABaHUTE OT HEro KOJIEKTUBHU
N UHAMBUAYANHW NopThennu.

OueHkaTa 3a paboTaTa Ha MLLETO ce OCHOBABA Ha PUHAHCOBM M HEDUHAHCOBM NOKA3aTeNN.

OugeHKMTe 00XBalLaT Nepuos OT HAKOMIKO TOAMHM, TaKa 4Ye OUEHBbYHUAT npouec aAa ce
OCHOBaBa Ha AbJANOCPOYHOTO M3NbJIHEHNE HA AENHOCTTa U U3NAALWAHETO Ha NPOMEHANBUTE
Bb3Harpa*kaeHua ga e pasnpegeseHo 3a nNepuos, OTYUTALW, MKOHOMUYECKUA UUKDBA U
noetute oT Tekcnum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTtuTe OT AeNHOCTTa, M3Noa3BaHa Npu GopMUPaHETO Ha NPOMEHAUBUTE
Bb3Harpa*kAeHua 1 TAXHOTO pasnpegeneHue, TpabBa Aa B3ema NpeaBu BCUYKM TEKYLLMU U
6baelLm pUCKOBE, LLeHaTa Ha Kanutana 1 HeobxoaumaTta NMKBUAHOCT.

O6woTo cbbpaHne Ha Tekcum AceT MeHnaXmbHT EAL onpedens Bb3HarpaXAaeHWeTo Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopuTe, Ha KOUTO HAMA Aa 6bae Bb3/I0XKEHO yNpaBieHNEeTo
Ha APYKeCTBOTO.

CobBeTa Ha OupekTopute Ha Tekcum AceT MeHnaxXmbHT EALl onpeaenda Bb3HarpaxXgeHneTo
Ha uyneHoseTe Ha CbBeTa Ha [upeKTopuTe, Ha KOUTO € BDBL3/IOXKEHO YNpPaBAEHWETO Ha
OpYXecTBoTO.

MpomeHNAMBUTE Bb3HArpaXKAeHWA Ha Auuata, KouMTo paboTaT no TpyaoB A[0roBop ce
onpefenat M wm3NNawWAT no npeueHka Ha CbBeTa Ha AupekTopute Ha Tekcum Acert
MeHnaxmbHT EAL B cbctaB — WUrnmka JloropetoBa, Kmpmn CroummeHoB u Enucaseta
ApceHunesa.

MonutuKata NO Bb3HarparKAeHMATa ce nNyb/AMKyBa HA WHTEPHET CTpaHuuaTa Ha
YnpaBnaBalLoTo ApyKecTBo — www.teximbank.bg/am

Konue Ha nonuTMKaTa 3a Bb3HarpaskaeHuaATa e 6bae npeaocTaBeHo Ha BCEKM UHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO Npu NOUCKBaHe.

UH®OPMALINA 3A JOFTOBOPHUA ®OHA

HaumeHosaHue

JorosopeH ¢oHg, , Tekcum bankaHn”
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PeweHue Ha KOMnemMeHMHuUsA Op2aH 3d Op2aHuU3uUpaHe u ynpaeneHue Ha PoHoa

®oHabLT e BNMcaH B pernctbpa no 4a. 30, an. 1, 1. 5 oT 3akoHa 3a KomucmaTta 3a ¢pmMHaHCOB
Haa3op ¢ Paspewenne Ne 1179 — AP ot 29 aBryct 2007r. Ha Komucma 3a GMHAHCOB HaA30p.

Msacmo, Kedemo mozam 0a 6vdam noayyeHu npasuaama Ha ®POHAA, nepuoduyHume
omyemu u Opyaa UuHgopmayus

To3u MpocnekT, JokymeHTa ¢ KntovoBaTa MHGOPMALMA 33 MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHUTE U MEeXAUHHUTE (UMHAHCOBM OTYETM, AOKNAAM 3a AENHOCTTa U
OOVTOPCKUTE [AO0KNaAM, KaKTo W JonbaHUTenHa WHbopmaums oTHocHo POHOA wu
YNpaBAABaLLOTO APYKECTBO, MOraT Aa ce noayyat 6e3nnaTHO Ha agpeca Ha YNpaBasaBawoTo
Apyrectso: rp. Coous, 6yn. ,Toaop AnekcaHapos” No 141.

menedgoH: +359 2 903 45 40; +359 2 903 56 45

esnekmpoHeH adpec (e-mail): asset.management@teximbank.bg

MocoyeHume doKymeHmMuU U uHghopmayusa ca 00CMbIHU U HA eAeKMpPOHHA CMPAHUyd 6
UnmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHg, , Tekcum BankaHn” e KonekTMBHA MHBECTULMOHHA CXeMa 33 MHBECTUpPaHe
B MPEXBbPAAEMM LLEHHU KHUXKA U APYTY TMKBUAHU GUHAHCOBM aKTUBM NO CMUCBHAA Ha un. 38
ot 3AKUCANKWU Ha napuyHu cpeacTBa, HabpaHu ype3 Nyb6AMYHO npeanaraHe Ha AANOBe,
KOeTO Ce OCblLecTBABA Ha MPUHUMNA HA pasnpeaefieHMe Ha PUCKa, OT YNpPaBAABALLO
OpYrKecTso.

®oHABT OCblLeCcTBABA CBOSTA AEMHOCT B CbOTBETCTBME CbC 3akoHa 3a AeMHOCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHU CXEMWU W HA Apyrn npeanpuatMa  3a  KONEKTUBHO
nHBectnpaHe (3OKUCAMKU) M noa3akoHOBUTE aKTOBE MO MpuaaraHeTo My, 3akoHa 3a
3a4b/IKEHUATA U AOrOBOPUTE M OCTAaHANOTO MPUNOKMMO 3aKOHOAATENCTBO Ha PenybauKa
bbvarapua.

®PoHADBT e 060C06eHO MMYLLECTBO 33 KONEKTUMBHO WHBECTUPAHE B MPEXBbPAAEMU LEHHU
KHUXA U ApYyrY AMKBUAHU PUHAHCOBM aKTUBW C Or/ie[, NOCTUraHe Ha M3N0XKEeHUTe No-Aony
MHBECTULMOHHW LeNn.

®PoHADBT HE e pPUAMYECKO NULE U He MpuTeKaBa NPaBOCYOEKTHOCT, HUTO ynpaBUTENHU
OpraHu, TON ce oOpraHn3npa 1 ynpasaasa OT yNpaBAABaLLO APYKECTBO M 33 HEro ce npunara
pasgen XV "Opy»KecTBo" OT 3aKOHA 33 33a4b/IXKEHUATA U AOTOBOPUTE, C U3KIOYEHUE Ha Y.
359, an. 2 n 3, un. 360, 362, un. 363, 6yksn "B" 1 "r" n un. 364, pokonkoto B 3AKNCAMNKAN
nnn B MNpasunata Ha fOroBopHUA GOHA He e NpeaABUAEHO APYrO.

Bcnuku aenctenA BbB Bpb3Ka € AelHocTTa Ha PoHAaa ce mssbpwBaTt oT YA ,Tekcum Acet
MeHuaxMbHT” EALL OT UMeTo 1 3a cmeTKa Ha PoHAa.
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doHABLT e pasgeneH Ha 6e3HanuMyHWM AANoBe, KOMTO ce u3gasaTt/mpogasaT M M3KynysaT
obpatHo, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha dPoHAa, MO MWCKaHe OT
WMHBECTUTOPUTE, CbOTBETHO NPUTEKATENUTE Ha AANOBE.

AaHvyeH Pexcum

To3u paszdesn uma 3a yen 0a 3ano3HAe uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaazam
neyanbama Ha [JoeosopHus PoHO, KaKMo u doxodume om uHeecmupaHe 8 daa08e Ha [Jo2osopeH
¢oHO ,, Tekcum bankaHu”

B pe3tome ca npeacTaBeHM HAKOM OCHOBHM acneKTu oT 0bwma AaHbYyeH pexum Ha PoHaa m
Ha NpuUTeXaTenTe Ha AAN0BE OTHOCHO AOXOAUTE MM OT CAENKM C Asnose Ha [oroBopeH
¢oHa ,Tekcum bBankaHM” cbrnacHoO AEWCTBAWLOTO KbM AaTaTa Ha aKTya/mMsaumsa Ha
MpocneKTa AaHbYHO 3aKOHOAATENCTBO. B Han-006bp MHTEpPEC Ha NpuUTeXKaTenuTe Ha AANoBe
oT ®oHAa 1 Ha BCUYKU MHBECTUTOPU € Aa Ce KOHCYATUPAT Mo Te3n U APYru AaHbYHU BbAPOCK
C AAHBYHM eKCnepTH, BKAKUYNTENHO OTHOCHO AaHbYHUA ePEeKT B KOHKPETHUTE CUTYaLUMN.

AaHvyHo obaazaHe Ha [lo2oeopeH ¢poHO ,, TEKCUM BAJIKAHU ”
KopriopamusHo 0aHb4YHO obsiazaHe

CvbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo mnodoxo0Ho obnaazaHe (3KMNO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMMW, KOMUTO ca AonycHaTu 3a nybanyHo npepnaraHe B
Peny6nunka Bbarapua no pega Ha 3AKNCAMNKW, He ce obnarat c KOpnopaTMBeH AaHbK.

ObnazaHe Ha doxodume Ha Npumexcamenume Ha 0ds108e om ®oHOa

CvrnacHo pasnopegbarta Ha un. 13, an.l, 1.3 oT 3aKkoHa 3a OaHbUume 8bpxy O0oxodume Ha
¢usuyeckume auya (3440dN1) sbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 300D/, cAeNKUTE, CKAOYEHM MPK
YC/I0BMATA M NO peaa Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHM CXEMW, KOUTO ca
JonycHatM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WMAM B Apyra AbprkaBa - YE€HKa Ha
EBponenckmMa cbto3, MAM B Abp)KaBa - cTpaHa no CrnopasymeHueTo 3a EBponeickoTo
MKOHOMMYECKO NPOCTPAHCTBO Ca ONpeaesieHn KaTo Heobnaraemu.

Joxoante Ha YyKAEeCTpaHHU IPUAMYECKN ML (C U3KAKOYEHME Ha CyYauTe, KoraTo AUBUAEHTUTE ce
peanusnpar oT YyXKAEeCTPaHHOTO PUANYECKO /IMLIE Ype3 MACTO Ha CTONAHCKa AeMHOCT B cTpaHaTa),
Ha MECTHU IOPUANYECKU NNLA, KOUTO He ca TbProsuu (BKAOUYMTENHO Ha OBLWIMHKM) OT AUBUAEHTU U
NMKBUAAUMOHHU AAN0Be, pasnpeaeneHn (nepcoHnduumpaHm) OoT MECTHW HpUAMYECKM vua ce
obnaraT ¢ AaHbK NpU U3TOYHMKA CcbrnacHo 4n.194, an.l ot 3KMNO. Kbm gaTaTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha cTo Bbpxy OpyTHUA pasmep. Korato
OVBUAEHTUTE UAW NUKBUAALMOHHUTE OANOBE Ca pasnpeneneHu B nosi3a Ha MeCTHO lopuauyvecko
mue, KOeTo yyacTBa B KanuTasla Ha ApYyXKeCcTBO KaTo NpeacTaBuTen Ha AbpXKaBaTa,
A0roBopeH GOoHA UK YyKOECTPAHHO HOPUAMYECKO NINLLE, KOETO € MECTHO NINLLE 33 AaHDbBYHMU
Lenu Ha AbprKaBa - 4YieHKa Ha EBponenckua cblo3, UAM Ha Apyra AbpxKasBa - CTpaHa Mo
CnopasymeHueTo 3a EBpONENcKOTO WMKOHOMMYECKO MPOCTPAHCTBO, C W3KAOYEHMEe Ha
CNy4YauTe Ha CKpUTO pasnpeaesieHne Ha nevyanba, Tesn 4oxoam ca Heobnaraemu.

3a lOpuanyeckute avMua M HenepcoHUUUMpaHM APYyXKecTBa - MpuTexkateNnM Ha AAn0Be B
[0roBOpHUA GOHA, AaHBYHUAT GMHAHCOB pe3ynTaT (cyeToBogHaTa nevanba/3aryba) ce Hamansaga C
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nevyanbata, onpeaeneHa KaTto MoJIoXKUTE/IHaTa Pas/iMka MeXKay NpPogarkHaTa LUeHa U AOKYMEHTAHO
[JOKa3aHaTa LeHa Ha npuaobuBaHe Ha AANOBE HA AOrOBOPHWUA GOHA MO CAENKWU, CKAKOYEHU MpU
YyCNoBMATA M NO pepa Ha 0b6paTHO WM3KyMyBaHE OT KONEKTUBHU MHBECTULMOHHU CXEMM,
AONYyCHATM 3a Nyb6AMYHO npeanaraHe B CTpaHaTa MAW B Apyra Abp)KaBa - 4Y/leHKa Ha
EBponenckmMa cbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeickoTto
MKOHOMWYECKO NpPOCTPAHCTBO. MHBecTuTopuTe cregBa Aa MMaT Npeasui, 4Ye CYETOBOAHUAT
dMHaAHCOB pe3ynTaT ce yBenn4yasa CbC 3arybata, onpefaeneHa KaTo oTpuuaTenHaTa pasfiMka mexay
npoAaakHaTa LeHa 1 AOKYMEHTa/IHO l0Ka3aHaTa LeHa Ha NnpuaobueaHe Ha AAN0BETE HA AOFrOBOPHMUA
doHA, KoraTo caesikata e CKAodeHa NpW yCioBMATA M MO peAda Ha obpaTHO M3KynyBaHe OT
KOJIEKTUBHU MHBECTULIMOHHU CXeMU, AOMYCHATM 3a NybAnYHO npegnaraHe B cTpaHaTa UM B
Apyra pAbp)kaBa - 4neHKa Ha EBponeiickua cbto3, MAKM B Abp)KaBa - CTpaHa no
CnopasymeHueTo 3a EBponeinckoTo MKOHOMUYECKO NPOCTPaHCTBO. CbrnacHo 4. 196 ot 3KNO,
He ce obnaraT € AaHBK NPU M3TOYHWKA OOXOAMTE OT PA3MoperKAaHe C AAN0BE HA KONEKTUBHMU
WHBECTULMOHHM CXemMM (KaKbBTO € AOroBOPHUAT GOHA), KOraTo pasnoperkaaHeTo e U3BbpLlieHo Npu
yCcnoBusATa U No pega Ha obOpaTHO WM3KyNyBaHE OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
AonycHaT 3a nybauMyHO npeanaraHe B CTpaHaTa MAWM B Apyra AbprkaBa - 4Y/eHKa Ha
EBponenckmMa cbto3, MM B Abp)KaBa - cTpaHa no CrnopasymeHueTo 3a EBponeickoTto
MKOHOMWYECKO NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE NAnua - NpUTeXKaTenn Ha AsnoBe B AOroBopHus ¢oHA cnegsa ga umat
npeasua, Ye Korato mexay Penybivka Bbarapus M cbOTBETHaTa YyXKAa AbprKaBa, YMeTo
MECTHO /MUEe e No/ay4YaTenAT Ha Aoxo4a, Mma cKaoyeHa Cnoroaba 3a usbarsaHe Ha
[IBOMHOTO AaHbyHO obnaraHe, HeWHWUTe pasnopeabu MmaTt npuopuTeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATE/NCTBO, KaTo ce npunara MNpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bArBaHe Ha MeXKAYHapOAHOTO ABOMHO AaHbBYHO obnaraHe Ha AOXOAMTE U MMYLLLECTBOTO
MO OTHOLIEHME Ha YyXKAEeCTpaHHM Anua no rnasa 16, pasgen Il ot JaHbYHO-OCUTYPUTENHUSA
npouecyaneH Kogekc.

ZaHbK 8bpxy Haciedcmeomo

CvrnacHo 4yn. 29 ot 3akoHa 3a mecmHume OaHvbyu u makcu (3MAT), HacneseHoTo B
CTpaHaTa MMYLLECTBO NoAJsieku Ha obnaraHe Mo TO3W 3aKOH B bbarapus, KakTo Korato
MMYLLECTBOTO € MOJYYEHO OT ODBbArapCKM rpaxaaHW, Taka M Korato € MNOoJAy4YeHo OT
YYXKAECTPAHHU FParKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHUKDBT AbXKM AaHbBK BbPXY UMYLLECTBOTO,
KOeTO e Hacaeamn No 3aKoH, 3aBellaHme unm 3aseT. JJaHbK He ce AbAXKWM aKO HAaCNeQHUKDLT e
NPeXXMBENUAT CbMAPYr Ha Hacnegoaatena WAM  HacnegHMUM no npaBa /nHMA 6e3
OorpaHnyeHunA. HacneacTtBeHOTO MMYLLECTBO, BKA. NpaBaTa M HamManeHO CbC 3a4b/XKEHUATA
Ha Hacnepoatena ce OUEHABA KbM MOMEHTA Ha OTKpMBaAHE HA HacneacTBoOTO, KaTo B
CNyyanl, 4ye HacNenCTBEHOTO MMYLLECTBO BK/AKYBA LEHHM KHUXKA, Te ce OLeHABaT Mo
Bb3MOXKHOCT MO NasapHa cTonHocT. Cnepn KaTo ce OLEeHM, HacneaCTBEHATA Maca ce pasgens
Ha HacneACTBEHUTE ASNOBe, CbMNACHO NpaBuaaTa Ha 3aKoHa 3a Haciedcmeomo. PazmepbT
Ha ObMAKMMUA OAHDBK Cce onpenenda 3a BCEKM HacNegHUK UM 3aBETHUK MOOTAENHO, KaKTo
cnepga:

a) 3a bpaTa M cecTpM Ha Hacnegopartens v TexHute geua — oT 0,4 oo 0,8 Ha cTo 3a
HacneacTseH gan Hag 250 000 ns..;
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6) 3a Anua M3BbH nocodyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBEH AAN Hajg,
250 000 nB.

NocoyeHUTe gaHbYHWU CTAaBKU Ca MAKCMMaAHO gonyctumurte cbrnacHo 3MAT, KaTo BCeKu
OOWMHCKM CcbBeT onpedens C Hapeaba KOHKPETHWUS pasmep, NPUAOKUMM B AafeHaTa
obuwmnHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CbrnacHo un. 32, an.l 3MAT, aeknapauma ce nogasa OT AaHbYHO 33a4b/XKEHOTO Auue
(HacnegHMK wAM  3aBeTHMK) B ob6WMHATa NO MNOCNEAHOTO MECTOXKWUTENCTBO Ha
HacnegodaTens, a aKo MOCNeAHMAT € MMan MEeCTOXMTENCTBO B YyXbuMHa — no
MECTOHaX0MXAeHWe Ha NO-roNAMaTa 4acT OT MMYLLLECTBOTO My B CTpaHarTa.

JlaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHBK BbPXy CTOMHOCTTA Ha
MMYLLLECTBOTO, Npmnaobuto no papeHuve uam 6e3sb3mesgHO NPUA06UTO MO APYr HAYMH.
[JaHbK He ce AbAXKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue Mmexay Cbhpysu Uau
POAHMHM NO MNpaBa AMHWMA. [JaHbKbT ce Ab/KM OT HaJapeHuA BbpPXy CTOMHOCTTA Ha
NoAYyYEHOTO MMYLLECTBO; B C/ly4ald Ye TOBA Ca LEHHM KHMXKA Te CEe OLEHABAT N0 Bb3MOXHOCT
No MasapHa CTOMHOCT. [JaHbKbT Ce HayMcAfaBa BbPXY TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTa n cecTpu U TeXHUTe Aeua;
6) oT 3,3 00 6,6 Ha CTO — NpU AapPEHME MEXKAY UL U3BBH NocoYeHuTe B 6. ,a“.

MocoyeHUTe [aHBYHM CTAaBKM Ca MaKCMManHO AgonyctumuTte cbrnacHo 3MAT; Bceku
OBLWMHCKN CbBeT onpegensa C Hapeaba KOHKPETHWA pasmep, NPUIOKMM B AajeHaTta
obuwmnHa, B ropenocoyeHuTe pamku (4n. 1, an. 2 3SMAT).

CobrnacHo yn. 49, an.1 n un. 45 3MAT, Korato A4apeHoTO MMYLLECTBO He e HeABUKMUM MMOT,
OAHbKLT ce 3annawa B obuwwuHaTa No NOCTOSHEH afpec, CbOTBETHO MO ceAasvlle Ha
OAHBYHO 334 b/IXKEHOTO /inLe.

3a0vbaxceHUA 30 NpedocmasaHe Ha UHGOPMayus om cmpaHa Ha Ynpaenasawomo
Opyxecmeo

YnpasnaBaLoTo APYKECTBO e ANBKHO A3 NpefoCcTaBaA Ha U3NbAHUTENHUA aupeKTop Ha HAT
nHbopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLLECYaNeH KOAEKC,
BK/A. 3a pa3mepa Ha u3nnateHuTe agoxoau ot crnectasaHuA, Ao 30 anpun Ha roguHarta,
cnepBalla roanHaTa Ha M3nnawaHe Ha goxoaa. MHdopmaumaTa ob6xBalla BCUYKKM J0X0AMN OT
cnecTABaHWA, U3MNaTeHU Npe3 CbOTBETHATa KaseHAapHa roavHa.

CyemoeodHu damu u damu Ha pa3npedeneHue Ha 0oxoda
YNpaBiaABalLOTO APYHKECTBO BOAM CYETOBOACTBOTO HA A0roBopHMA GOHA, CbCTaBA 3a HEro

camocToATeNeH 6HanaHC M nogabpKa M CbXpaHABa OTYETHOCTTA HA AO0roBOpHMA ¢OHA,
BK/IIOYMTE/IHO Pa3KpMBa NpeaBUAEHMUTE B HOPMATMBHM akToBe MHPOPMaLMA 33 AOrOBOPHMUSA
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GOHA, KAaKTO U M3NbAHABA BCUYKM 3a4b/IKEHMA, KOUTO Bb3HUKBAT 3a A0roBOpHUA GOHA BbB
BPb3Ka C TOBa. YNPaBAABaLLOTO APYXKECTBO OCbLLECTBABA KOMYHMKaLMA C M3bpaHuA
PerncTpupaH oaMTop Ha A0oroBopHUs ¢oHZA KaTo NpeaocTaBs HeobxoaumuTe Ha oaMTopa
AOKYMEHTU U UHPOPMALMSA;

duHaHcoBaTa rogmHa Ha doHaa cbBnaga c KaneHgapHata (1 AHyapu — 31 aexkemspw).
CwrnacHo 3KUCAONKU n Hapeaba Ne 44, YnpasnasaloTo APYKECTBO M3roTBs U NpeacTaBs
Ha KOH 1 Ha obuwiecTBeHoCTTa:

1. roguweH otyeT B CpoK 90 AHM OT 3aBbPLUBAHETO HAa GMHAHCOBATA rOAMHA;

2. WwecTmeceyeH oTyeT, ob6xBalLall NbpBUTE LWECT Meceua Ha GUHAHCOBATA FOAMHA, B
cpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CTpykTypaTa Ha nopTtderna Ha KONEKTMBHATA WMHBECTUMUMOHHA CXema No BUAOBe
aKTMBM KbM NocnegHaTa Aata Ha npeaxogHua mecey A0 10-0 4ncno Ha CbOTBETHUA mecel,
OMNOBEeCTeHO Ha UHTEepPHeT CTpaHuuaTa cu.

CvrnacHo lpaBunata Ha PoHaa, AP ,Tekcum bankaHW” He pasnpegens O0Xo4 MeXay
npuTexatennTe Ha AAN0BE; peanm3mpaHuTe 4oxoam M nedanbaTa ot AeHocTTa Ha PoHAa ce
penHBecTMpaT B Heroeata AeMHOCT C Or/ied, HapacTBaHe HeTHaTa CTOMHOCT Ha HerosuTe
AKTUBU B MHTEpPEC Ha NpuUTeXaTenmTe Ha gAanose.

Mpasunata Ha AP ,Tekcum bankaHW”, KakKTO M NEPUOAUYHUTE MY OTYETM, Ca AOCTbMHM 3a
nHBecTUTOpUTE Ha agpec: rp. Cooua, byn. Togop AnekcaHgpos No 141, KakTo M Ha
WMHTEPHET CTPaHML,aTa Ha YNpaBaABallloTo ApYy*KecTBo: www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwu 3d NpoeepKama U 3aeepKkama Ha
cyemoeodHama uHgopmayus

»EC Ep Ogut” EOO/, e n3bpaH 3a peructpupaH oamMtop, KOMTO A U3BBPLIM HE3aBUCUMMUA
dUHAHCOB 0AMUT Ha roguwHUTe dMHaHCcoBM oT4yeTH 3a 2016r. Ha AP ,, Tekcum bankaHn

»EC Ep Ogut ” EOOL, c EMK: 203465145, e c npeameT Ha aelHocT: HesaBucum PpuHaHcoB
OANT Ha OUHAHCOBM OTYETM HA NPennpuATMA, KAaKTO M KOMMJIEKCHW ¢GUHAHCOBO —
CYETOBOAHM YCNYTM U KOHCYNTaUMW, YCAYrM NO BbTPeweH OAUT U BbTPELEH KOHTPOAN,
WHBECTULMOHHO MPOrHO3MpaHe, aHan3 U OLEeHKa, GMHaHCOBO OloarKeTupaHe U aHanus,
OLEHKa W ynpaB/iieHMe Ha aKTMBM, KOPMOPATUMBHO YynpaBieHWe, ynpaBieHWe Ha PUCKa,
KOHTPO/ZIMHI, ycnyrn B o6nactta Ha 4YoBewkuTe pecypcu, obydeHua, pa3paboTka Ha
CTpaTernyeckn, NPOrpamHM nU OnNepaTUBHU LOKYMEHTU, KOHCYNTAHTCKWU YCAyru, YCayru B
obnactta Ha MHOOPMALMOHHUTE WM KOMYHUKAUMOHHUTE  TEXHOJIOTMKM,  HAY4YHO-
n3cnefoBaTeNCcka W pasBOMHA AEWHOCT, aHanuW3, TbProBCKO MNpPeacTaBUTENCTBO U
nocpeaHMYecTBO, KAaKTO M BCAKA ApPYra AeMHOCT, He3abpaHeHa CbC 3aKOH.

CeedeHus 3a sBudoseme U OCHOBHUME XapaKmepucmuKu Ha 0an108eme:
¢ Xxapakmep Ha npasomo, npedcmassaHo om oesna
MmywectBoTo Ha JorosopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHAa gasa

NpPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBOpHMA ¢oHA. B cnyyai Ha nnkBMaauma
Ha pgoroBopHMA ¢GOHA npuTeXaTenuTe Ha AAN0Be MMaT MpaBo Ha CbOTBETHA 4acT OT
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MMYLLLECTBOTO Ha ¢oHAa, u3pa3eHa B napu. HomMHanHaTa CTOMHOCT Ha eguH aan Ha AP
,Tekcum BankaHn” e 100 (cto) nesa. Janosete Ha PoHAa ce npuaobusaT MO eMUCUOHHA
CTOMHOCT, KaTo TeXHUST OpoM ce MNPOMeHs B pe3ynTaT Ha npogaxba wunam obpaTtHo
n3KynyBaHe. [JoroBopHMAT ®oHA M34aBa M M3KynyBa O0OpPaTHO KAKTO LEenu AA/0Be Taka U
YaCTMYHU, 3aKPBINIEHN A0 YETBHPTMA 3HAK.

¢ xapakmepucmuku Ha 0As108eme. Buod Ha dan108eme

OsanoseTte Ha ®oHAa ca NOUMeEHHM, 6e3HaNNYHN PUHAHCOBM MHCTPYMEHTU, PETUCTPUPAHU MO
cmeTku B LleHTpaneH OenosuTtap. LleHTpanHua [leno3uTtap nsgasa Aeno3nTapHM pasnucku
OTHOCHO NpUTEXKaBaHUTE OT MHBECTUTOPUTE AAN0BE, KATO Aeno3uTapHaTa pasnucka
npeacTaBnABa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBBbPAAHETO 1 He BOAMU
[0 NPexBbpasAHe Ha AAN0OBETEe, ONUCaHM B HeA. [lanoBeTe ce NPexBbpaAT Ypes ob6paTHOTO UM
n3KynyBaHe oT ®oHaa MM NOCPEeACTBOM NPEXBLPASHETO MM Ha TPETO NLE NO peaa u npu
ycnoBusTa, onucaHn noapobHo B Paszpenun ,lMoKynkm n npogaxbwu Ha ganose — ObpaTHO
N3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexsbpasaHe Ha aanose Ha PoHaa”.

¢ 11pasa Ha 2/a1ac Ha Npumexcamesnume Ha 0As08eme

3a pa3nnKa OT aKuMUTe OT KanuTana Ha WMHBECTULMOHHWUTE APYXKEeCTBa OT OTBOPEH TuM,
AAnoBeTe He [aBaT MPaBO Ha r1aC Ha MPUTENXKATENUTE CU MOPaAAM XapPaKTePUCTUKUTE Ha
®oHpa, KOMTO e HenepcoHudpuumpaHo o060cobeHO MMyLWEcTBO, @ He aKUWMOHEPHO
[APYXKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBA YMCNO 06WO CcbbpaHMe Ha aKLuMoHepuTte
nnn gpyr nogobeH opraH.

¢ 1paso Ha nuksudayuoHeH 0an. lNpekpamasaHe Ha ®oHOa

BcekM WHBECTUTOP MMa MpPaBO Ha 4acT OT MMyulectBoTo Ha PoHAaa npu HerosaTa
NIMKBMAAUMSA, CbOTBETHO Ha NpUTEXKaBaHMTE OT Hero Aanose. TOBa NpPaBO € YCNOBHO — TO
Bb3HMKBA U MOXe A3 6bae ynpaxKHEHO CaMo B C/yYaid, ye (M AOKONKOTO) Npu AMKBUAAUMATA
Ha doHAa, cnen yAOBAETBOPSABAHETO Ha NMPETEHUMUTE Ha BCUYKM KPEAUTOPM, € OCTaHano
MMYLLECTBO 3a pasnpeaensHe Mexay nputexaTenuTe Ha AAn0Be U A0 pa3mepa Ha ToBa
MMYLLECTBO.

¢ 1paeo Ha NodasaHe Ha xanbu

Bcekn nHBECTUTOP MMa NpaBo Aa Nogasa »Kanbu, 6e3 ga 3annawa Takca. YNpaBaaBawoTo
[PY}KECTBO Cb3ZaBa M NogabprKa opraHusauma 3a 06paboTKka Ha Kanbu, KoATo ocurypsaBsa
CNpaBeA/IMBO pasrfiekgaHe Ha BCEKM CAyd4all M rapaHTMpa uaeHTUMOUMUMPaAHETO W
n3bArBaHeTo Ha KOHGAMKTA Ha WHTepecu. MHOpmaumaTa OTHOCHO MONMTUKATa 3a
pasrnexaaHe Ha Xanbu ce npepoctass 6e3nnaTHO Ha MHBECTUTOPUTE M ce NybAMKyBa Ha
WHTEPHET CTPaHMULATa Ha YNpPaBAABaLLOTO APY*KECTBO.

lMpekpamsaeaHe Ha [oz2oeopHua ®oHO

[oroBopHuAT GOHA ce NpeKkpaTaBa Npu cneaHnTe obcToaTeNncTea:
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1. [Job6poBOAHO — MO pelleHre Ha YNpaBasaBawoTo [py*KeCcTBo, BKAOYMTENHO B CyYan
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) npu oTHemaHe oT KomucuATa Ha paspelleHMeTo Ha YnpasaaBalLoTo Jpy»KecTso 3a
OpraHu3mnpaHe n ynpasneHme Ha PoHAa;

6) KoraTo B CPOK A0 TPU Meceua OT OTHEMAHETO Ha NIMLEH3a, NPeKpaTaABaHE UK
0b6aBsiBAHE B HECHLCTOATENIHOCT Ha YnpasnAsBawoTo [lpyxKecTBO He e u3bpaHo HOBO
ynpasaABaLLo ApyKecTBo nm PoHABLT He e npeobpasyBaH Ypes CAMBAHE UK BAUBAHE;

3. B Apyru npeasugeHn OT 3aKoHa Cayyau.

Mo oTHoweHMe Ha AnKBMAAUMATa Ha PoHAa ce npunarat CbOTBETHO pasnopeabute Ha un.
267,4n.26, an.1 n 3,un. 270, 271 n 273 oT TbProBCKMA 3aKOH, KaTO IMKBNAATOPBT € ANbKEH
[a NMoKaHW KpeauTopute aa NpeaaBAT B3eMaHMATa CU, Aa AOBbPLUN TEKYLUTe CAENKN, Aa
cbbepe B3eMaHUATA M NPeBbpPHE OCTaHaN0TO UMyllecTBo Ha PoHAa B napu, cneq KoeTo Aa
YAOBNETBOPU KpeauTopuTe W pasnpeneny OCTaHaNoTo mmyuiectBo Ha PoHaa (ako uma
TaKOBa) MeXay NpuTerKaTeInTe Ha AA/I0BE, CbPa3sMepPHO Ha NpUTeXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®oHOo8U 6opcu unu nasapu, HO KOUMO ca KOMUPAHU UAU mbp2yeaHu oOsso0eeme.
lpexevpnsaHe Ha 0ano0ee Ha PoHOa

Kbm momeHTa Ha akTyanmsmupaHe Ha lpocneKkta aanosete Ha Jd , Tekcum Bankanu” He ca
pPerncTpupaHu 3a TbproBmaA Ha peryanpaH nasap.

lpexevpnsaHe Ha 0anoee Ha PoHOa

MpexBbp/AHETO Ha Beye U34afeHU AA/10Be ce M3BbPLUBA CBOOOAHO CbINAacHO M3UCKBAHUATA
Ha 30KNCAMKW, nog3akoHOBMTE aKTOBE MO NpwWaaraHeTo my, U nNpasuaarta Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHUA ¢OHA He CblLecTBYBaT YC/0BMA WU
orpaHu4YeHUs 3a NPexXBbPAsSHE Ha AAanoBeTe.

Coenkn mexay GU3MYECKM UKW OPUAMYECKM NMua MoraT Aa Ce CKAYBaT U AMPEKTHO.
CeTb/IMEHTBLT MO TAX Ce M3BbPLWBA C NOCPEAHMYECTBOTO Ha MHBECTULMOHEH MNOCPEeAHUK,
M3BbPLUBALL AEMHOCT KaTo perncTpauMoHeH areHT. [pAKO CKAYBaHe Ha CAENKM Mo
MOCOYEHMA HAYMH € AO0MYCTUMO CaMO aKO He BOAM A0 HapylwaBaHe Ha 3abpaHaTa 3a
M3BbPLLUBAHE MO 3aHATUE HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MNpexBbpiaHe Ha AAN0oBe Ha
doHAaa Ypes gapeHure n HacneaAaBaHe Ce U3BbPLUIBAT CbLLO YPEe3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErMCTPALMOHEH areHT.

U3zdaeaHe (npodaxcba) u ob6pamHo usKynyeaHe Ha 0ssa108e
Lleama Ha mo3u pa3desn e 0a 3an03Hae UHBECMUMOPUME 3a HA4YUHA U MACMOMO, KbO0emo

moz2am 0a 3akynam o0anoee Ha A® , Tekcum bankaHu”. [lpedocmaseHa e u uHgopmayuAa 3a
Ha4uHa, no Kolimo ce ocvuW,ecmessa 0bpamHomo U3KynysaHe Ha 0aa108e Ha PoHOa.
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Ycnosus u ped 3a emumupare, npooaxba u obpam-o usKynyeaHe Ha 0f7108e

[oroBopHuat ®oHAO e pasaeneH Ha AAn10Be, KOUTO MOCTOAHHO M3gaBa (nNpoaaBa) Ha
WHBECTUTOPUTE NPU YCOBUATA Ha NYBAMYHO NpepiaraHe M MNOCTOAHHO M3KynyBa obpaTHO
OT MHBECTUTOPUTE.

Osanose oT A ,Tekcum bankaHu“ moraT ga 6baaT 3aKyneHW Mau npegasBeHn 3a 0bpaTHO
N3KyMnyBaHe OT NpUTeXKaTenuTe Ha AA/10BE MO LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHaa (HCA) 3a eaunH gan.

HeTHa cToMHOCT Ha aktmBuTe Ha AP ,Tekcum bankanu”, HCA Ha eaunH Asn, eMUCUOHHA
CTOMHOCT M UeHa Ha 0bpaTHO M3KyNyBaHe ce U34YUCANABAT ABa MbTU CEAMUYHO — BCAKA cpaaa
M NeTbK, He MNo-KbCHO OT 12.00 yaca. AKO gageHa cpsafa WAM NeTbK e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHA LieHa W LeHaTa Ha o6paTHOTO M3KynyBaHe ce M3BbPLUBA Ha
cneapawma paboteH aeH. 3aAb/IKeHUEeTo 3a 06paTHO U3KYNyBaHe ce U3NbJHSABA MO LEHa,
paBHa Ha LeHaTa Ha 0bpaTHO U3KynyBaHe 3a HAaW-6AU3KMA OeH, cneaBall AeHsA, B KOUTO e
HanpaBeHO UcKaHeTo. Moga , Hal-6AM3KuA AeH, cneaBall AeHs Ha NoAaBaHe Ha MCKaHeTo 3a
obpaTHO u3KynyBaHe” ce pas3bupa NbPBUAT AEH, CnedBall AeHA Ha NoJaBaHe Ha NopbyKaTa
3a 0b6paTHO M3KynyBaHe, Npe3 KOWTO e onpeaesieHa HOBa LeHa Ha obpaTHO M3KynyBaHe.
YNpasnaABawWoTO APYKECTBO M3MbAHABA MOPDBUYKMTE MNOLALEHM B METLbK, NMOHEAENHUK WU
BTOPHMK NO €MUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO M3KynyBaHe, ONpeae/ieHn B
cpAaaa, a NOpbYKUTE, NOAAAEHM B CPAAA U YETBBPTHK — NO LEHW, ONpeaeneHmn B NeTbK.

Mpopaxkbata M 06paTHOTO M3KynyBaHe Ha Aanosete Ha ®PoHAa ce u3BbPLWBA OT
YyNpaBAABaWLOTO APYMKECTBO 3a CMeTKa Ha PoHaa, cbraacHo lMpasunata Ha AP ,Tekcum
BankaHK"“, Bb3 OCHOBA Ha NMMCMEHa MNOPbBYKA-AOroBOP C KAMEHTA. 33 peda M HauyMHUTE 33
CK/ItOMBAHE Ha AOroBOpUTE Ce NpuiaraTt CbOTBETHO Y. 25 n 26a - 268 ot Hapeaba Ne 38 ot
2007 r. 32 U3NCKBaAHMATA KbM AeMHOCTTA Ha MHBECTULUMOHHUTE nocpeaHuumn (OB, 6p. 67 oT
2007 r.) (Hapenba Neo 38).

N3paBaHe (npopaxkba) Ha asnoBe Ha PoHOAa MOXKe Aa Cce OCbWEecTBABa CaMo aKo
€MWUCMOHHATa CTOMHOCT Ha AA/N0BEeTe € Hamb/AHO M3nsiaTeHa. lMopbyKaTa 3a NOKyMKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHECeHaTa OT MHBECTUTOpa CyMa, KoATo ce
pasgena Ha onpeaeneHaTa LeHa Ha eauH AA1, OCHOBaBallla Ceé Ha eMUCMOHHATa CTOMHOCT 3a
Hal-6M3KMA fOeH, cneaBall, [eHA, B KOWTO € HanpaBeHa NopbykaTa KaTto 6poa Ha
3aKyneHUTe [AAN0BE Ce 3aKpbriABa A0 4YeTBbpTMA 3Hak. Cpelly BHeceHata Cyma,
WMHBECTUTOPUTE MOraT Aa 3aKynAT, KaKTo Lenu Taka M YacTuuyHu ganose oT doHaa. MNpwu
3anuMCcBaHeTo Ha uenu ganose oT ®oHaa 6poa Ha AANOBETE ce 3aKPbrAABa KbM MO-MaJIkOTO
UAN0 YMCNO, @ OCTaTbKa OT BHECEHaTa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha U3Nb/IHEHWE Ha NopbYKaTa.

BCMYKM MOpPBYKM 3@ MNOKyMNKa Ha AaanoBe Ha PoHAA M BCUMYKM MOPBYKM 33 06paTHO
M3KyrnyBaHe Ha HerosuTe As/10Be, MOJIYY4EHW B Nepuoda MexXay ABE WM3YUCASABAHUA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3Mb/AHABAT MO eAHa U Cbla
CTOMHOCT.
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Mpoaaxkbata Ha ganose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHM AHM cnep,
[laTaTa Ha noZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHU OT AaTaTa Ha NoAaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO ycnoBMe 3a 06paTHOTO U3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KAMEHTCKA NoACMETKa Ha MHBECTUTOPa KbM cmeTKa Ha Y[ ,Tekcum AceT MeHUAKMBHT”
EAL B pernctop b Ha ,UeHTpaneH genosutap” AL. B cnyyan, ye ganoseTte ce CbXpaHABAT B
pernctbp b NO KAMEHTCKa noACMeTKAa Ha WMHBECTUTOpa KbM CMeTKa Ha onpeaeneH
WHBECTULUMOHEH MNOCPeAHMK, O0OpaTHOTO W3KynyBaHe € Bb3MOXHO CcaMo chep,
NPexBbpNAHETO HA Te3n [AAN0Be OT KAMEeHTCKaTa noACMeTKa MpU  MHBECTULMOHHUA
NOCPeAHUK B KAMEHTCKA MNOACMETKAa Ha WMHBECTUTOpPa KbM CMeTKa Ha ,Tekcum Acet
MeHumxkmbHT” EALl B peructbp b Ha ,UeHTpaneH aenosutap” A[l. O6bpaTHO U3KynyBaHe Ha
AANnoBe OT KanuTana Ha PoHAa ce M3BbPLUBA YPe3 NOAABaHE HA MMCMEHa NopbYKa - A4OroBOpP
3a 06paTHO M3KYNyBaHE Ha AAN0BE U NPUIOKEHMATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha nopbykaTa, HO He nosedye oT 10 (aeceT) AHWM OT AaTaTta Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTO Ha MOPBYKKM 33 M3paBaHe (Npoaaxkba) n obpaTHO M3KynyBaHe Ha AANOBE HA
®oHpa ce npeycraHossaga B 16.00 yaca.

Mpwn n3uncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OUH AAN Ha cDOH,CI,a, E€MNCNOHHATAa
CTOMHOCT Man LeHaTa Ha O6paTHO M3KynyBaHe Ce 3aKPbBraaT A0 YeTBbPTOTO YUCNO Chepg
AeceTn4yHMA 3Hak.

O6cmoamencmea, npu Koumo moxce 0a 6v0e cnpAHO 06pamHo u3KynyeaHe Ha 0qs108e

®oHabT, No peweHne Ha C[ Ha YNpaBnABaWOTO APYXKECTBO MOXEe BPEMEHHO Aa Cnpe
06paTHOTO M3KyNyBaHe Ha AAN0OBETE CaMO B U3KOUYMTENHM Cy4Yaun, ako obcToaTencTearta ro
HanaraT U CNMpPaHeTo e onpaBAaHO C Or/ief, Ha MHTEPeCUTe Ha npuTexaTenuTe Ha AANoBe,
BKOUUTENIHO B CIeAHUTE CyYau:

1. KoraTo Ha peryiMpaH nasap Ha LLeHHW KHWUMKA, Ha KOWTO CbLLECTBEHA YACT OT aKTUBUTE Ha
doHpa ca AONYCHATU A0 WUAM Ce TbPryBaT, CKAOYBAHETO Ha CAENKM € MPeKpaTeHo, CNpsHO
AW e NOANI0XKEHO Ha OrpaHUYEHNE;

2. KoraTo He moraT Aa 6bAaT OUEeHEeHW NPaBUIHO aKTUBUTE MU 3aAb/KeHusATa Ha PoHaa
WAV YyNPaBAABaLLOTO APYXKECTBO HE MOXKe Aa Cce pa3nopexaa C akTueute my, b6es aa yspeau
NHTEpPecUTe Ha NpUTeKaTenunTe Ha AAN0BE;

3. aKO M3NbAHEHNETO HA NOPBYKUTE 3a 0OPATHO M3KynyBaHe 61 A0BENO A0 HapyLllaBaHe Ha
YyCTaHOBEHUTE B LAEeNCTBALLOTO 33aKOHOAATENCTBO M3MCKBAHMA 33 NOAAbP)KAHE Ha
MWHUMANHN INKBUAHWU cpeacTBa Ha ®oHAa - A0 OTNagaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLUeHUS;

4. Korato ce B3eme pelleHWe 3a NpekpaTABaHe Wau npeo6pa3yBaHe ype3 canBaHe, Uaun
B/1IMBaHe Ha (DOHLI,a — 00 OoTnagaHe Ha ONaCHOCTTA OT HOPMAaTUBHU HapyLlleHWA,
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5. B CAy4all Ha OTHEMAHE Ha /NINLEH3A Ha YNpPaBAsABaLLOTO APYXKECTBO MM HanaraHe Ha
OrpaHMYEeHUA Ha [AOEWHOCTTa My, KOWUTO MNPaBAT HEBB3MOXKHO W3MbJHEHMETO Ha
3ab/KeHuaTa My KbM PoHAa M MoraT Aa yBpeaAaT uHTepecuTe Ha uHBectutopuTe B doHaa-
710 M360p Ha HOBO YNPaBAABALLO APYKeCTBO oT KPH;

6. B C/lydalt Ha pasBansHe Ha Aorosopa ¢ baHKaTa-Aeno3uTap, OTHEMaHe Ha AMLUEH3a M 3a
H6aHKOBa AEMHOCT WM HanaraHe Ha APYrn OrpaHUYeHMA OTHOCHO AEMHOCTTa M, UKW aKo
6aHKaTa — Aeno3nTap npectaHe Aa OTroBapsa Ha U3UCKBaHKMATa no yA. 35, an.1 3AKNCANKN,
KOUTO MpPaBAT HEBB3MOXKHO M3MNbJAHEHMETO HA 33a4b/IKEHMATAa W No A0rosBopa 3a
0Eeno3nTapHU YCAYTM MAN MOraT Aa yBpenAT UHTepecuTe Ha MHBeCTUTOpUTE B POHAQ, KaKTO
M B CAyyalh Ha pasBanAHe Ha pgoroBopa c 6aHKaTa Aenos3uTap nopaauM BUMHOBHO
HeW3NbJIHEHWE — A0 CK/AKYBAHE HAa HOB A0rOBOpP 3a AEMO3UTAPHU YCAYTU, HO 3@ CPOK [0 2
(nBa) meceua;

B peweHneTo Ha C[] Ha YnpaBnaBalWOTO APYKECTBO 3a CNMpaHe Ha 06paTHOTO U3KynyBaHe
Ce NocoYBa U CPOKBLT Ha CNMPAHETO, aKO TaKbB € NpeaBUAEH UAM MOXKe Aa 6bae onpeaeneH.
YnpasnABaLoTo APYKECTBO OT umeTo Ha PoHAa e ANbKHO He3abaBHO Aa crnipe npoaarkbarta
(n3paBaHeTO) Ha AAnoBe, B C/lyYalt Ye BPEMEHHO € NPeycTaHOBM/I0 06paTHOTO U3KyMyBaHe
Ha asanoseTe Ha ¢oHAa. B Te3n cnyyam npekpataABaHETO Ha Nyb/AMYHOTO NpeasiaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 0b6paTHOTO M3KYyNyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO
€ YOb/IXKEH CPOoKa 33 BpeEMEHHOTO cnMpaHe Ha 06paTHOTO M3KynyBaHe HA AANOBE.

YnpaBnsaBalwoTo ApyxecTtBo yBegomsBa KPH u cboTBETHUTE KOMMNETEHTHW OpPraHW Ha
BCUYKM [AbP’KaBM Y/IEHKM, B KOMTO npegnara asnosete Ha ®oHpa, 6aHKaTa AenosuTap u
npuTexkatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHWe 3a CnupaHe Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a cnMpaHe 0bpaTHOTO M3KynyBaHe 40 Kpas
Ha paboTHWA AeH, CbOTBETHO YBEAOMABA KOMMCUATA 3a Bb30OHOBABaHe Ha 06paTHOTO
M3KynyBaHe A0 KpaAa Ha paboTHMA AeH, npeaxoXapal, Bb30b6HOBABAHETO. YNpaBAABaLWOTO
[IPY’KECTBO OMOBECTABA B3E€TOTO pPeLleHME 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM M No MmecTaTa 3a npoaakba Ha asnoserte.

B cnydyalh ye ce Hanara yAb/KaBaHe Ha CPOKAa Ha BPEMEHHO crnupaHe, YnpasaaBawoTo
OPYMKECTBO € AJbXKHO Aa yBeAOMM 3a TOBa Mo onucaHua no- rope pen KPH, 6aHkarta
Aeno3nTap, He NO-KbCHO OT 7 AHM npean M3TMYAHEeTO Ha MbPBOHAYaA/NIHO onpeaeneHua oT
HEero CpokK. AKO CPOKbT Ha CNUPAHETO € NO-KPaTbK OT CeAeM AHU, BKAKUNTENIHO B CAy4auTe,
KoraTo o06paTHOTO Wu3KynyBaHe € 6Owuno CcnpsHO Nopaau TeXHUMYECKU MNPUUMHW,
YnpaBnABalWoTo APYKECTBO M3BbpLIBA YBEAOMJIEHUATA MO NPeAXOo4HOTO U3peyeHue A0
Kpasa Ha paboTHMA AeH, NpeaxoXaall, AaTaTa, Ha KosTo e TpAbBano Aa 6bae NoAHOBEHO
obpaTHOTO M3KynyBaHe. [TpuTterkaTtennTe Ha AA0BE ce YBeAOMSBAT CbLLO MO ONMCAHUSA MO —
rope pea.

MopbykMTE, NOAaAEHN cnel NocneAHoTO 06sBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe
npeau HayanHata fgata Ha CPOKa Ha BPEMEHHOTO CnMpaHe, He Ce M3MbJHABaAT.
YNpaBnsABalLOTO APYHKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMTE, NOAA/M MOPBYKK 3a
MOKyMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa WM Ha KacaTa Ha [APY)KEeCTBOTO A0 KpadA Ha
paboTHUA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHWe 3a CNupaHe Ha eMUTUPaAHEeTO Ha
asnose.
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O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXHKECTBO CNef U3TUYAHE Ha
CpOKa, onpeaeneH B pelIeHWEeTo 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHE, CbOTBETHO B
PELUEHMETO 3a yAb/KaBaHe Ha CPOKa Ha cNMpaHe Ha 06paTHOTO U3KyNyBaHe.

EMMCMOHHaTa CTOMHOCT U LeHaTa Ha 0bpaTHO U3KynyBaHe cnes Bb3obHOBABaHe ce 0bABABAT
B A€EHA, npeaxoxpaw, Bb3obHoBABaHeTo. CneaBawoTo onpeaensHe u obasaBaHe Ha
€MWCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe ce MU3BbPLUBA B AHUTE, MOCOYEHU B
TO3M NPOCNEKT.

B cnyyanTte Ha BpeMeHHO cnvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAsBalLOTO APYXKECTBO
Hape)KAa Ha /iMuaTa, Ha KOUTO e AeNerMpano M3BbPLBAHETO Ha AENCTBMA NO NpodaykbaTa u
06paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa, Aa NPeKpaTAT NpUMemMaHeTo Ha MOPbYKMK 3a
npoaaxb6a n ob6paTHO U3KyNyBaHe Ha AAN0BE 33 CPOKA Ha CNMpPaHeTo.

OnucaHue Ha npasusnama 3a onpedensHe Ha 0oxoda. Ycnosusa u ped 3a pasnpedesneHue
Ha dusudeHmume om 0As108e Ha 002080PHUA (POHO

OO ,Tekcum BankaHu” He pasnpepena AMBUAEHTU. MNpuTexkaTenuTte Ha AAN0BE MoraT Aa
peanusMpat goxoda OT MHBECTUUMATA CM Npu npoaaxkbata/obpaTHOTO M3KynyBaHe Ha
NPUTEXKaBaHUTE AANOBE UM Ha YacT OT TAX KaTO pas/iMKa MeXAy LleHaTa Ha npuaobusaHe u
Tasu Ha nNpogaba.

UHeecmuyuoHHU yenu, cmpameauu U NoAUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MHBECTUUMOHHA Uen Ha ®doHaa e nocTMraHe Ha BMCOKA HOpMa Ha
Bb3BPbLLAEMOCT Ha WMHBECTULMMUTE, 4Ype3 MPOBEXAaHe Ha arpecuMBHa WHBECTMLMOHHA
NOMIMTUKA W € npeaHasHayeH 3a MHBECTUTOPM, KOWUTO TbpCAT peanv3upaHe Ha BUCOKa
[LOXOAHOCT, pe3ynTaT OCHOBHO OT KanuTasoBM nevyanbu, Npu ymepeHo A0 BMCOKO HMBO Ha
PUCK.

®unHaHcoBaTa uen Ha (DOH,CI,a € HapacCTBaHE Ha CTOMHOCTTA Ha aAanosete My B AbAroCcpoyHa
nepcnekTnuea U yeesitdaBaHe Ha HAaCToOAWMA O0XO04 Ha npuUtexXatennte Ha AAN0BE, KAKTO U
ocurypAaBaHe Ha TMKBUAHOCT HA UHBECTULLUUTE B JANTOBE Ha CDOH,EI,a.

NHBecmMuyuoHHaG cmpamezus 3a nocmu2aHe Ha UHeecmuyuoHHUmMe u (f?UHGHCOGU uenu

3a ga ce MOCTUrHaT TaKa nocTaBeHuTe uenn PoHABLT We ciedBa M M3NbAHABA cnegHuTe
NPUHLUNK U CTpaTErnu:

¢ EdeKkTUBHOCT Npu ynpaBaeHWeTo Ha noptdeina, KaTo ce M3MNon3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/eHMe Ha No3nLMunTe;

¢ [usepcuduumpaHocT Ha nopTtdeinna, pasnpegeneHne Ha MWHBECTULMUTE BbB
Pa3IMYHN BUAOBE MHCTPYMEHTU U EMUCUM, C e MUHUMU3UPAHE HA PUCKA;

¢ JInkBMAHOCT Ha nopTtdenna, ypes M3bop Ha NMKBUAHW LLEHHU KHUMKA Ce OocUrypsBsa
Bb3MOXKHOCTTA 33 6bp3aTa Mm nocneacTBawa npoga)kba u pecnekTMBHO Hali-KOpPEeKTHaTa
OLEeHKa 3a Na3apHUTE UM LLEHMU;

¢ [lpo3payHoCT Ha MHBeCcTUUMUTE - DOHABT € 334b/KEH NepuoanyHO Aa nybauKysa

cBOUTE GMHAHCOBM OTYETU, KAaTO MM NPABAT AOCTOAHME Ha MHBECTULMOHHATA OBLWHOCT;
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¢ VKoHOMMA OT mawaba - ypes HamanABaHe Ha TPaAH3aKUMOHHUTE pasxogu — Mo -
BMCOKMTE 06eMW Ha CAENKM Ce CKAYBAT NPU MO - HUCKM KOMMCMOHWM, KOETO HamanAsa

LeHaTa Ha npuaobusaHe.

MHBecTUUMOHHaATa cTpaTerna Ha PoHAa e 4pe3 aKTMBHO YynpaB/ieHWe, OCHOBAHO Ha
3a4bN60YEHN MNa3apHU aHaAU3M M MOHUTOPMHI Ha no3uumute, ga 6baaT peannsnpaHm
KanuTanosu neyanbm u BMCOKA [OXOAHOCT OT YNPaBAABAHMA WHBECTULMOHEH nopTdenn.
CTpyKTypaTta Ha nopTtdeiina we 6bae NpomeHAHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPaKTUBHOCTTA Ha pPa3/IMYHUTE KAacoBe GUHAHCOBWM MHCTPYMEHTM, NpM Chnas3BaHe Ha

MpaBunaTta Ha PoHAaa v HacToAwmA MpocnekT.

cDOHLI,a ue nHeectmpa OCHOBHO BbB BUCOKO JIMKBUAHUN aKUMKM HA KOMMNAHUN, CbC CTabunHo
pa3suTne n BUCOK NOTEHUMNAN 3a YBENYEHNE HA neqan6MTe, KOUTO reHepupar.

Mo KOHKpeTHO POHABLT We MHBECTUPA B CnegHUTe rpynu GUHAHCOBU MHCTPYMEHTH:

1. o 80 % B aKuMu B ApPY)KecTBa U
APYTM UEHHM KHWUXKA, EKBMBAJIEHTHM Ha
aKUMM B ApY)KecTBa, AONYCHATUM A0 WK
TbPryBaHW Ha peryavpaH nasap no 4a. 73
ot 3Mou;

2. 0o 80 % B akumm B AOpyxKecTtBa U
APYTM UEHHM KHUXA, EKBWUBAJIEHTHM Ha
aKuMM B APY)KecTBa TbpryBaHM Ha
perynvpaH nasap, pasavyeH oT TO3M NO Y.
73 ot 3MN®dU, B Penybaunka bBvarapua unm
Opyra gbp)kaBa 4neHKa, OYHKUMOHMPALL
peaoBHO, NPU3HAT M NYBAMYHO AOCTbNEH;

3. [o 80 % B akumMu B ApyKecTBa u
APYTM LUEHHM KHUXA, EKBUBANEHTHM Ha
aKUMKM B APYKecTBa, AOMNycHaTM Ao
TbproBua Ha oduuManeH nasap Ha
¢oHaoBa 6Bopca MAKM TbpryBaHW Ha Apyr
peryaMpaH nasap B TpeTa [AbprKaBsa,
bYHKUMOHMPALW, peaoBHO,
ny6/MYHO AOCTbNEH, KOUTO Ca BK/AOYEHM B

NPU3HAT M

CNUCbKa, o0fobpeH OT  3aMeCTHMK-
npeacenartens;

4. [o 30% B O4bArOBM LLEHHU KHUXKA U
MHCTPYMEHTM  Ha

napuyHMa  nasap,

AONyCHaTM A0 WAM  TbpryBaHM  Ha
peryanpaH nasap no yn. 73 ot 3MoU;

5. [o 30% B AbATOBU LEHHU KHUMXKA U
MHCTPYMEHTM  Ha

napuyHMa  nasap,

TbPryBaHW Ha peryaivpad nasap, pasinyeH
OT 703K no 4n. 73 ot 3MNPU, B Penybnnka
Bbarapma wam pgpyra AbpxKaBa YNEHKa,
bYHKUMOHMPALW, peaoBHO,
ny6/AMYHO [AOCTbNEH, KAKTO W AbATOBU

NPU3HAT M

LEHHU KHMXKa U MHCTPYMEHTU Ha NAapUYHUA
nasap, emutnpaHu ot Penybnanka bbvarapusa
AW apyra AbprKaBa YNeHKa;

6. [0 30 % B 4bArOBM LEHHM KHUMKA U
MHCTPYMEHTM  Ha  NApWYHMA  nasap,
OOMyCHaTM 40 TbproBmMa Ha oduumaneH
nasap Ha ¢oHpoBa Bopca MAM TbpPryBaHM
Ha Apyr peryaMpaH nasap B TpeTa
AbpKaBa,PyHKLUMOHMpPALL, penoBHo,
NPU3HAT U Ny6AMYHO AOCTbMNEH, KOUTO Ca
BK/IIOYEHM B  CNMCbKa, opobpeH oOT
3amecTHUK-NpeaceaTens;

7. 0o 10% B ganoBse (akuuu) Ha Apyru
KOJIEKTUBHU MHBECTULMOHHU CXeMU U/mnm
Ha ApyrM npeanpuaTMa 33 KONEKTUBHO
WHBECTMPAHe, KOMTO OTrOBapAT Ha yAa. 38,
an. 1, 1.5 ot 34KUCANMKN;

8. o 10% B HacKkopo u3pa[eHMU
NPEexBbpAAeMU LEHHU KHUXKA, 3@ KOMTO
CbLLECTBYBA 3a4b/IKEHNE CbINACHO 3aKOHA
WAN YCNIOBMATA Ha eMUCUATa Aa Cce WCKA
OOMyCKaHe A0 TbprosBus Ha oduumaneH

nasapa Ha ¢oHaoBa 6opca mMaM Ha Apyr
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dYHKUMOHMPpaL,
penoBHO, NPU3HAT U NYOGAMYHO AOCTbIEH,

perynmpan nasap,

KOUTO Ca BK/IIOYEHUN B CMUCDHK, OAOGpEH oT

M3NbAHEHW 4Ype3 NapPMYHO  NAaLaHE,
TbPryBaHW Ha peryanpaHu nasapu no un.
38, an. 1, 1.1-3 ot 34KUCATKN n 3a KounTto

He ce M3MCKBaT KaTo obe3neyeHue dKTUBMWY,

3aMeCTHUK-NpeaecenaTena u B CPOK, He
12.He no manko ot 5% B Bnorose B
no-AbAbr OT eAHa roauHa OT U3[4aBaHETOo

KpeanuTtHn  UHCTUTYUun, naatumMmu npu

UM, ga 6baaT 4ONyCHaTU A0 TbProBUs;
MOWCKBaAHE WM NPU KOUTO CbLLECTBYBA

9. Jo 10% B8 A4pyrm [onycTMmu

cbracHo un. 38, an. 1 oT 3AKWUCAMKM npaBoTo Ada 6'b,£|,aT n3tTerneHn no BCAKO

Bpeme, U C aTa A0 nagexa He nosedve oT

npexsbpasemm LeHHU KHUXKa n
MHCTPYMEHTU Ha Napu4HMA nasap; 12 meceua; KpeaUTHWTE WHCTUTYLUUM B
10. 0o 10% B npexBbpafAemMU LLEeHHU TpeTa Abp)kaBa TpAbBa pa  cnassaT

KHUMKA M MHCTPYMEHTM HA NapUYHMA nasap
M3BbH TEe3n no 4n. 38, an. 1 ot

npasmna u aa ca obeKkT Ha HaAa30p, KOWUTO
3aMeCTHUK-NpeaceaaTenart  cmATa 3a

30KUCONKK;
€KBMBANEHTHM HA Te3u CbINaCHO MpPaBOTO
11. fo 10% B AepvBaTMBHM PUHAHCOBMU £ .
Ha EBponelickuA cblos.
NHCTPYMEHTH, BK/IIOYMTETHO a tepone 03
€KBUBANEHTHU HA TAX  MHCTPYMEHTMH,

3a4b/XKEHUATAa No KoMTo moraT ga 6baat

N360pbT Ha UHAHCOBUTE WMHCTPYMEHTM ce 6asvMpa Ha GyHAAMEHTANHU U TEXHUYECKU
napameTpu, KaTo M36paHUTEe WMHCTPYMEHTW Ca C HaAW-ronsm MNOTEHUMAn 3a pacTeX Ha
nasapHUTE LUEHWN U peannsnpaHe Ha Kanutanosu nevyanbu.

MN360pbT Ha LLEHHM KHUXKA LLe ce OCHOBaBa HAa aHa/M3MpaHe Ha O4YaKBAHOTO MM HbaeLLo
npeacTaBAHe - pesynTaT OT MPUHAANEKHOCTTAa MM KbM pPas/IMYHW CEKTOPWU Ha nasapa,
Pa3NINyHATa UM CTPYKTYpPa, Pas/IMYHUTE EMUTEHTU U EMUCUN.

M360pbT HAa eMUTEeHTH, B KOMUTO We Obae WMHBECTMpPaHO, HAMA Aa Obae orpaHuyYyeH A0
roneMmuHaTa MaM nasapHata KanuTaausauusa Ha OTAENHUTE EMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH eaAMHCTBEHO OT NOTEHUMANA HA eMUTEHTa Aa AONPUHEece 3a NOCTUraHe
Ha MHBECTULMOHHUTE Lenn Ha PoHaa.

PasnpeneneHneTo Ha MHBECTULMUTE MO AbPXKABU LLEe 3aBMCU OT KOHKPETHOTO NpeacTaBsHe
Ha TbpryBaHMTe Ha HoOpCUTE aKkUUM M OLEHKaTa 3a NOTEHLMANA Ha PACTeX Ha KOHKPETHUTE
no3nuum.

®oHABLT He NNaHWpa Aa NOCTaBM OrpaHMYEeHMA OTHOCHO MUHUMAJTHUA U MaKCMManHus bpoi
Ha emucumte, KouTo TpsibBa Aa ObaaT BKAOYEHM B nopTdeina npe3 nepuoaa Ha
GYHKLUMOHUPAHETO My.

MHBECTUUMUTE B LEHHM KHUXKA C OMKCUpaH goxon e 6baaT M3BbPLBAHM C  LEN
noAabpKaHe Ha IMKBMAHOCTTa U B MOMEHTU Ha Na3apHa HecTabuaHoCT.

doHaa we noagbpKa NUKBUMAHW Cpeactsa, ¢ ornen 6esnpobnemHo 06C/Ay)KBaHe Ha
06paTHOTO U3KyMNyBaHe Ha gAanoseTe Ha PoHAa.

Korato YnpaBnasawoTo [py»KeCcTBo CYMTa, Ye ca Hanuue PpopcmarkopHuM 0b6CTOATENCTBa,
Hanaraw 3awmMTHa cTpaTerns aktmeute Ha ®PoHga morat aa 6baaT TpaHchopmupaHu bes
orpaHuyeHve B 6aHKOBU AENO3UTU.
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Jpyau uHBeCMuUUyUOHHU cmpameauu U mexHUKU
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Uenn Ha ®oHaa, YNpaBaABalLOTO APYKECTBO MOXKe Aa
npuaara n NoaxoAAWM CTpaTerMm U TEXHUKM 3a NpegnasBaHe OT NasapeH, BaNyTeH U Apyru
PUCKOBE KaTo CK/OYBA CAENMKM C onumu, GproubpcK, cyanose n Apyrn aepmusatu. Caenkure c
[lepMBaTH Ca CBBP3aHM C PA3IMYHU U NO - BUCOKU PUCKOBE, OTKOJIKOTO NPU TPAAULNOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA06HN CAENKN N TEXHUKM, aKO 6bAaT OCHLLECTBEHM, LLE
6baat ycnewHu. Bb3amoKHOCTTa 3a M3MN0/13BaHE Ha NMOCOYEHUTE CTPATETMU U TEXHUKU MOXKe
fAa 6bae orpaHMyeHa oT NasapHUTE YCI0BUA, KaKTO U OT PEryNaTUBHUTE U3UCKBaHUSA.

Peno Cdenku

YNpaBnABalLOTO APYKECTBO HAMA A3 W3M0/3Ba TEXHUKU WM MHCTPYMEHTU, CBbP3aHU C
NPEXBbPAAEMM LEHHU KHUXKA U MHCTPYMEHTM Ha napuyHMA nasap 3a epeKkTUBHO
ynpasneHne Ha nopTtdenna Ha PoHAaa, B pe3yntaT Ha KOUTO Lle MnojaydvyaBa  KaTo
obesneyeHne aKkTMBN.

NHBecMUUYUOHHU 02paHU4YeHUA

CDOHA'bT He MOXe Ja MHBeCTMpa NoBeye OT 5 Ha CTO OT aKTUBUTE CU B NPEXBbPAAEMU LLEHHU
KHW>Xa N1 B UHCTPYMEHTU Ha NAapUYHUNA Na3ap, n3gaaeHn ot eaHo amue.

YNpaBnABalLoTO APYKECTBO MOXKe Aa uHeectmpa Ao 10 Ha cTto oT akTuBuTe Ha PoHaa B
NpexsbpaaeMun LLeHHN KHUXA UAU B MHCTPYMEHTU Ha Napu4HMA nasap, u3gafeHun ot eaHo
Mue, caMo npu ycnosue Ye obuiata CTOMHOCT HA MHBECTULMWUTE B NMLATA, BbB BCAKO OT
KOWUTO Ca MHBECTMPaAHM NoBeYve OT 5 Ha CTO OT akTuBuTe Ha PoHaa, He HagBuwaea 40 Ha
CTO OT aKkTMBUTEe Ha PoHAaa. OrpaHMyYeHMeTO NO M3peyeHMe NbPBO He ce npuaara OTHOCHO
B/IOrOBeTE B KPeAUTHU MHCTUTYLUN, BbPXY KOUTO Ce OCbLLEeCTBABa NpyAeHuManeH Haa3op,
KaKTO M KbM CAENKUTE C U3BbHOOPCOBO TbpryBaHu AepMBATUBHU PUHAHCOBU MHCTPYMEHTH
C Te3u UHCTUTYLUMN.

doHABLT He MoXe Aa npuaobusa nosede ot 10 Ha cTo OT akumute 6e3 nNpaBo Ha raac, ot
obAuraumMnTe UAU APYrv AbATOBU LEHHN KHUXKA, U343a4EHM OT e4HO NnLe.

®oHABT He Moxe pa npupgobuea noseye 25 Ha CTO OT AANOBETE Ha eAHa M Cblua
KONIeKTUBHA MHBECTULUMOHHA CXeMa WUan Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOEeTOo OTroBaps Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCATKN.

YNpaBnsABalLOTO APYXKECTBO HE MOXe Aa MHBECTUpa noseye oT 20 Ha CTO OT aKTUBMUTE Ha
doHaa BBLB B/MOrOBE B eAHA KpeguTHa MHCTUTYLUMA. KpeauTHUTE MHCTUTYLMM B TpeTa
AbprkaBa TpabBa Aa cnasBaT MpaBuna M Ja ca 06EKT Ha Hag3op, KOUTO 3aMeCTHMK-
npeacenaTenaT CMATA 3a EKBUMBAJIEHTHU Ha Te€3M CbINAacHO NPaBOTO Ha EBponelickma cbios.

MpY HapyweHMe Ha WHBECTULMOHHMTE OrpaHMYEeHUs MO MPUYMHM M3BBH KOHTPOJA Ha
YNpaBnsaBalLOTO AOPYKECTBO WM B pPe3ynTaT Ha YNpa)KHABaHe npaBa Ha 3anucBaHe,
[LOroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LIECT Meceua OT  Bb3HWMKBaAHE Ha
HapyLleHMeTo, Ypes CAeNKM 33 Npoaarkba npmeexaa akTueute Ha PoHOa B CbOTBETCTBUE C
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WHBECTULMOHHUTE OFPaHNYEHUA, KaTO OTYMTA MHTEPECUTE HA NPUTENKATENNTE Ha Asnose. B
CNy4auTe Ha Bb3HMKBaHe Ha obcToATencTBa No M3p. MbPBO YNPaBAABALLOTO APYMKECTBO €
ANBKHO B 7-AHEBEH CPOK OT M3BbPLUBAHE HA HapYyLUEHMETO Aa yBEAOMM KOMUCUATA, KaTo
npeaocTaBn MHPOPMaLUMSA 33 NPUYMHUTE 33 Bb3HUKBAHETO MY U 33 NpeanpueTuTe MepKu 3a
OTCTpaHsABaHeTo mMy. MHbOopMmaLma 3a npegnpueTuTe MepKu No NpeaxoaHOTO U3peYeHne He
ce NpeAcTaBs, ako HapyLUEHMETO e OTCTPAHEHO A0 NPeACTaBAHE HA YBEAOM/IEHUETO.

U3ucKeaHuUAa 30 NUKBUOHOCM

POHABLT € ANbXKEH Oa MHBECTMPA B JIMKBUAHWM MNPEXBbPAAEMWU LLEHHU KHUXKA U APYru
NNKBUAHM ¢UHaHcoBM aktuBu no 4n.38 3AKUCAMKU, Kakto M aga noaabpka TakaBsa
CTPYKTYpa Ha aKTMBUTE U NACMBUTE, KOATO Aa MY M0O3BOJABA Aa M3NbAHABA BbB BCEKMU
MOMEHT 33aZb/I)KEHMATA CU NO 0OPaTHOTO M3KynyBaHe Ha pganosete. B [MpaBunata 3a
ynpaBneHMe Ha JNMKBUMAHOCTTA Ha PoHAa ce nocoysaT NPUHUMIUTE U METoAuTE Ha
ynpaBaeHmne, KaKTo M NpaBaTa U 3a4b/IKEeHUATa Ha AnuaTa, OTTOBOPHM 33 ynpasBaeHUETo,
OTYETHOCTTa U BbTPELIHUA KOHTPON BbPXY AMKBUAHOCTTA. Pasgen Il ot Hapepba 44
onpefena Ha KakBuM ycnoBus TpAbBa Aa oTroBapAT (PUHAHCOBUTE MHCTPYMEHTU W
WHCTPYMEHTUTE Ha MapuyHMA, B KOUTO MOXKe Aa MHBecTupa [oroBopHus ¢oHA.

JApyau oepaHu4eHuA

Mpu ynpasneHune Ha OP , Tekcum BankaHn®, YnpasnasawoTo [py*KecTBo Lie cna3sBa BCUYKK
HOPMATMBHU U3UCKBAHUA U OrPaHMYEHUA, BKAKOYUTENHO onpeaeneHuTe ¢ peweHusa Ha KOH.
YnpasnasawoTo JpyKecTBO He MOXKe Aa NPOMeEHA npeameTa Ha AeNHOCT Ha PoHaa nam aa
B3EMa pelleHMe 33 HeroBoTo npeobpasyBaHe NO APYr HauywMH, OCBEH 4Ype3 C/AMBAHeE W
B/IMBaHe.

YnpaensasawoTo [pyKecTBo, KakTo M baHKaTa [enosuTap, KoraTto AeincTBaT 3a CMeTKa Ha
OoroBopHusa ®oHA, He MOXe [a faBa 3aemMu WAM Aa obesneyaBa WAM rapaHTMpa
3a[b/IKEHNA HA TPETU /uua ¢ umywectBo Ha doHaa. TakMBa [aelcTBua 6Huxa 6unaum
HeeNCTBUTENIHM CNPAMO NPUTEXKATENUTE Ha AAN0Be.

YnpasnasawoTo JpyKecTBo HAMA NpaBo U Aa U3NoA3Ba U 3anara nmyutectsoto Ad , Tekcum
BankaHM” 3a NOKpMBaHE Ha CBOM 3a4b/IKEHMA, KOUTO He Ca CBbP3aHW C ynpaB/ieHMETO Ha
AenHocTTa Ha PoHAaa.

baHKaTa [leno3uTap He OTroBapa 3a 3a4b/IXKEHMATA CU KbM CBOUTE KPeAUTOPU C aKTUBMUTE Ha
JoroBopHua poHA,.

AKTMBUTE, BbPXY KOMUTO baHKaTa [leno3untap ocblLecTBABa NoONeYmTesIcka AeMHOCT, He moraT
fa ce u3nonssaT oT baHkaTa [enosuTap uMAM OT TPeTo NULE, Ha KOeTo e paenervpaHa
noneuyntencka ¢yHKUMA, 3a TAXHA CMeTKa. M3nonssaHe NO CMUCbAA Ha NPeAXOLHOTO
M3peyeHne BK/OYBA BCAKAKBM CAENKM C aKTMBM NOA, MNOMNEYUTENCTBO, BKIOYUTENHO
NpexBbpAsHe, yupeanaBaHe Ha 3an0r, Npoaaxkba n AaBaHe Ha 3aeMm.

He ce ponycka nNpuUHYAUTENHO W3MbAHEHWE W y4ypeasBaHe Ha obe3neyeHUs BbPXY
napuyHuTe cpeactBa M GUHAHCOBUTE WHCTPYMEHTM Ha ®PoHAa 3a 33a4b/KeHMA Ha
ynpaBAABaLLOTO APYXKECTBO UM Ha baHKaTa [eno3uTap.
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YnpaBnaABawoTo APYHKECTBO, AEUCTBALLO 32 CMETKA Ha ®oHAa (M Ha BCUYKM yNpaBAsiBaHU OT
HEro KONEKTUBHWU WHBECTULMOHHU CXeMWU WAM APYrM Npeanpuatva 33  KOJMIEKTUBHO
WMHBECTUPAHE), He MOXKe Aa NpMAobMBa aKLMK C NPABO Ha riac, KoutTo bruxa my NO3BOANAU
[1a YNPa*KHABA 3HAYUTETHO BANAHME BbPXY YNPaBNEHNETO HA EMUTEHT.

lpasuna 3a oyeHKa HO akmueume U nacusume
OueHKa Ha aKTuBuTe

B CTOMHOCTTA Ha aKTUBWUTE Ce BK/KOYBa CTOMHOCTTA Ha BCEKU eAMH OT npuTekasaHuTe oT
doHaa akTMBM no 6anaHca KbmM [AaTaTa Ha M3roTBAHETO Ha oueHKaTa. ®uHaHcoBUTE
WMHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBaT OT 6anaHca Ha dPoHAa M 3anmoysaT Aa ce
OLEeHAT OT AaTaTa Ha caenkata. Mpu nbpBoHaYanHO NpuaobmuBaHe (NpM3HaBaHe) Ha aKTuMB,
OLeHKaTa ce M3BbPLIBA MO LiEeHa Ha HeroBoTo NpuaobusaHe, BKAKOYBALWA W pa3xoauTe no
caenkaTa. Mpu nocnensawo OUEHABAaHE Ha aKTUB, OLEHKaTa ce M3BbPLUBA MO CbOTBETHMUA
pes W HauuH, onpeaeneH B lpaBunaTa 3a OueHKa Ha noptdelrina u 3a onpegensaHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTe Ha AP , Tekcum bankaHu“ (MpaBunaTa 3a oyeHka Ha PoHAa),
npyM cnasBaHe Ha W3MCKBaHMATA Ha MexayHapoaHute CuetoBogHu CTaHZapTy,
HOPMaTMBHUTE aKTOBE U YKa3aHMATa Ha KomucKuATa, Ypes npunaraHe Ha cnegHUTe MeToau:

1. CnpaBeasinBa CTOMHOCT HA LEHHWU KHUXKA U MHCTPYMEHTU Ha NAapUYHUA Nasap, eMUTUPaAHU
oT Penybnvka bbarapusa B CTpaHaTta, TbpryBaHM Ha MeCTa 3a TbProBuA Npu akTMBEH Nasap, ce
onpezensa Bb3 OCHOBA Ha CpeAHOAPUTMETMYHATA OT LueHuTe "Kynysa" 3a nocneaHus paboteH
AeH, 06ABEeHM OT He MO-MasIko OT ABaMa MbPBUYHU AUNBPU HA AbBPXKABHWU LLEHHW KHUXKA. B
CNy4ai, Ye LeHaTa e M34YUCNeHa Ha OCHOBATa Ha NpeAcTaBeHn BPYTHU LLeHM OT MbPBUYHUTE
ANNDBPU, TA Ce U3NON3BA NPAKO 33 NpeoLeHKa. MNpu ycnosue, Yye LeHaTa e YMCTa, Ha OCHOBATa
Ha IMXBEHUTE XapPaKTEPUCTUKU NO NEPUOANYHOCT U PABHULLE HA IMXBEHUTE KYMOHMU, TA Ce
npeobpasysa B 6pyTHa 1 cies TOBa Ce M3M0/3Ba 33 NPEOLLEHKa.

2. MNpu HEBB3MOXKHOCT Aa Ce NPUNOKKU T. 1 ce npunarat nocnenoBaTenHo:

2.1. B cnyyain, Ye HAMA CKAKOYEHWU COE/NKM B AEHS Ha OLEHKaTa, ce onpegens LeHa Ha
3aTBapsiHe MAM APYr aHANOrMYeH NoKasaTen, onoBecTABaH Ny6/MYHO OT MecTa 3a TbProBus
3a Halt - 61n3KkunA paboTeH aeH ot 30 - AHEBHMA Nepuoa, Npeaxoskaalll, AeHsA Ha OLeHKaTa.

2.2. B cnyyauTe, KoraTo He ce MpPOBEXKAa TbProBMA Ha MeCTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LeHaTa Ha 3aTBapsHe 3a [EeHA Ha nocnefHaTa TbProBCKa cecus,
npeaxoXaall, AeHA Ha oueHKaTa. B c/iyyanM 4ye HAMA CKAOYEHWU COENKU B AeHs Ha
nocnegHaTta TbProBCKa cecud, NpeaxoXaall, AeHA Ha OueHKaTa, LeHaTa ce onpeaensa no
LLeHa Ha 3aTBapAHe WM APYr aHa/JIorTMYEeH NoKasaTes, OnoBecTABaH Ny6/JMYHO OT MecTa 3a
TbprosuA 3a Ha 6An3Kkua aeH ot 30- AHEBHUA Mepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaToO Ce OTYMTa M HaTpynaHaTa INXBa 3a Nnepmoaa.

2.3 [llpn HEBBb3MOMKHOCT ga ce npuaoxu T. 2.1. u 2.2. ce M3NON3BA METOAbT Ha
OVUCKOHTUPAHUTE NapUYHM NOTOLM.
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3. CnpaBeg/nMBaTa CTOMHOCT Ha eMuUTUpaHUTe OT Penybnvka Bbarapus UEHHW KHUMKa U
MHCTPYMEHTU Ha Mapu4yHMA Nasap B YyKOWHa, KaKTO U M3gageHuTe OT Apyra AbpiKasa
UNeHKa M TpeTa AbPrKaBa LEeHHU KHUXKA U MHCTPYMEHTU Ha MapuyHMA nasap, TbpryBaHu Ha
MecTa 3a TbProBusA NP aKTUBEH Nasap ce onpeaensa:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha Masapa 3a nocneaHus paboteH aeH, obABeHa B
€/IeKTPOHHa CUCTeMA 3a LLeHOBa MHPOPMaLMA;

6) no ueHa "Kynyea" npu 3aTBapsAHe Ha nNas3apa 3a nocnedHus paboteH aeH, obsBeHa B
€/NIeKTPOHHa CMCTeMa 3a LLeHoBa MHbOopMaLMA, B ClyYait Yye MACTOTO 3a TbproBus He paboTn
B AEHA Ha OLLEHKaTa;

B) B C/lyyall Yye LEeHaTa, U34YMC/IeHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce M3Non3Ba
NpPAKO 3a npeoueHKa. lpu ycnoBue, 4ye LEHaTa € 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTEPUCTUKN NO NEPUOANYHOCT U PABHULLE HA IMXBEHUTE KYMOHU, TA ce npeobpasysa B
6pyTHa U cnep ToBa ce M3MO0/13Ba 3a NPeOoLeHKa.

r) Mpyn HEBB3MOXKHOCT Aa Ce MPWUIOXKAT FOPeonucaHUTe HAYMHU 33 OLLEHKa Ce M3Mon3eat
npasunaTta ot T. 2.

4. CnpaBegnmnBaTa CTOMHOCT Ha BGBATAPCKU M YyXKAECTPAHHM aKLMM W NpaBa, AONYCHATU A0
WAV TbPryBaHW Ha PEeryiMpaH nasap WaM gpyro MACTo 3a Tbprosua B Penybnivka Bbarapus,
ce onpepensa:

4.1. Mo ueHa Ha 3aTBapAHe WUAKM APYr aHANOrMMYeH rnoKasaTe/, ONoBecTABaH I'Iy6l'|l/1‘-IHO KbMm
AeHA Ha OLueHKaTa OT MEeCTa 3a TbpProena nin B 60pCOBMFI 6loNeTuH.

4.2. Mo ueHa Ha 3aTBapAHe UKW APYr aHA/IOTMYEH MOKa3aTen, ONOBECTABAH NYHANYHO KbM
AEHA HA OLUEHKATa OT MeCTa 3a TbProsBmA, OT KOWTO 33 CbOTBETHUA AEH € U3TbPryBaH Hau-
rofam obem Npexsbp/IAeMUN LLEHHU KHUXKA U MHCTPYMEHTU Ha NAPUYHMA Nasap B C/y4YauTe,
KoraTo Te ca AONYCHaTK A0 TbProBMA Ha NOBeYe OT e4HO MACTO 3a TbProBuA.

4.3. AKO He moXKe ga ce NpunoXn 1. 4.1. n 1.4.2, ueHaTa Ha aKUuMnTe, CbOTBETHO Ha NpasaTa
€ LeHaTa Ha 3aTBapsAHe UM APYr aHANOrMYeH nokasaTes, onoBecTaABaH Nyb6/IMYHO OT MecTaTa
33 TbpProBuA 3a Hali-6n3KMA aeH ot 30-4HeBHMA Nepuoa, NpeaxoXaall AeHsA Ha OLeHKaTa,
32 KOWTO MMa CKAYeHW cpenku. B cnyyan, ye B npeaxogHua 30-gHeBeH nepuog e
M3BbPLWBAHO YBE/IMYEHME HA KanuTana AW pasgenaHe Ha aKUMUTE Ha eMWUTEeHTa WUan e
06ABEHO M3NNalWaHeTo Ha AMBMAEHT, LEeHaTa Ha 3aTBapsHe NO M3peyeHue MNbpBO ce
KOpUrMpa CbC CbOTHOLWIEHMETO Ha yBEeAMYEHME HA KanuTana, CbOTBETHO Ha pasgensaHe Ha
aKuMMTEe UAW pasMepa Ha AMBUAEHTA, aKo Hal-6AM3KMA geH npes3 nocnegHua 30-gHeBeH
nepuog npeaun AataTa Ha OLEHKATa, 33 KOMTO MMa CK/IOYEHN CAENKU, € Npeaun AeHsA, cneq,
KOMTO NpuTeXaTenute Ha akuuu HAMAT NpPaBoO 43 y4acTBaT B YBE/MYEHMETO Ha KanuTana,
CbOTBETHO AEHA HA pPasfefAHETO WAW OEHA, OT KOWTO NpUTeXaTenute Ha akuum HAMaT
NnpaBoO Ha ANBUAOEHT.

5. MNpn HEBB3MOKHOCT Aa Ce NPUNOXKAT HAYMHUTE 33 OLLEeHKA Ha aKumu No T. 4. KAaKTO 1 3a
aKuMNUTE, KOUTO He Ce TbPryBaT Ha peryampaHu nasapu umam gpyrm mecta 3a Tbprosus,

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM BAJTKAHN” 28 /46



cnpaBeA/siMBaTa CTOMHOCT ce onpegena 4Ypes NocnefoBaTeNHOTO MpuaaraHe Ha cieaHuTte
MeToaM:

- METO/, Ha CbOTHOLUEHMETO LieHa - NeYanba Ha Apy»KecTBa aHano3u,
- MeTo/, Ha HeTHaTa basiaHcoBa CTOMHOCT Ha aKTUBUTE U
- METO/, Ha ANCKOHTUPAHUTE HETHU NAPUYHM NOTOLM.

Te3sn meToamu ce npunarat B Noc/ieAoBaTeNHOCTTa, B KOATO Ca ONMWCaHW MO - rope, npu
YCNOBME, Ye NOCOYEHUAT Ha MbPBO MACTO METOA, HE MOKe Aa 6bae M3non3saH. Tesm meToau
3a onpeAensHe Ha CnpaBeasiMBaTa CTOMHOCT Ha LEHHUTE KHWKa morat ga b6baat
KopuUrmpaHu ¢ KoepuumeHtTM, oboCHOBaHM Ha 6as3aTa Ha JaHHM U 0OCTOATENCTB],
npeAcTaBABaLLM CbOTBETHO Pa3KpuTa BbTpellHa MHPOpMaLMa NO CMUCbAA Ha YA. 28, an. 2
oT Hapepb6a No 2 3a npocnektuTe npu NybAMYHO NpeasiaraHe Ha LEHHM KHWXKa M 3a
pa3sKpUBaHETO Ha MHOpPMaAUMA OT NYBAUYHUTE APYKECTBA U APYIrUTE EMUTEHTU Ha LEHHU
KHUXKa.

6. B cnyyaute Ha npuaobuBaHe Ha NpaBa OT A3LEHO APYXKECTBO MPM yBEAMYEHME Ha
Kanutana ypes emuMcus Ha aKkuuM ce NpM3HaBa B3emMaHe (Ha npaBa) OT gaTtaTa, OT KOATO
npuTeXXaTennTe Ha akUUKM B APYKECTBOTO HAMAT NPaBO Aa No/y4aT Npasa 3a 3anucBaHe Ha
aKUMKM OT yBeIMYEHNETO Ha Kanutana (gartaTta, cnem KOATO CKAKOYEHM CAENKWU C aKuMnUTe He
Bb34EMCTBAT BbPXy NPaBOTO 3a NpuaobueaHe Ha NpaBa), 40 AaTaTa HA PeErucTpupaHe Ha
npaBaTa B Aeno3uTapHaTa WMHCTUTYUMA. CTOMHOCTTAa Ha B3eMaHeTo Ce M34YMCAABa Ha
OocHoBaTa Ha ¢opmyna, cbrnacHo MNpaBunaTta 3a oueHka Ha PoHAa.

Ot pgaTaTa Ha perncTpauma Ha npaBaTa B AeNO3MTapHATa MHCTUTYLUMA, CbluMTE Ce NPU3HABAT
KaTo aKTMB B NopTdeina no yeHa onpegeneHa no ¢opmyna, cbrnacHo MpaBunaTta 3a OLEHKA
Ha ®oHpa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPUIOXKAT HAYMHUTE 33 OUeHKa no T. 4. cnpaBegsmBaTa
CTOMHOCT Ha npaBa ce onpeAens No LUeHa, NpeacTaBAABalla Pas/iMKa MeXay LeHaTa Ha
CbLUECTBYBALLMUTE AKUMM HA ApPYXKeCTBOTO, onpegeseHa cnopes M3MCKBAHWUATA Ha T. 4
CbOTBETHO T. 5 U EeMUCMOHHATA CTOMHOCT Ha HOBUTE aKLUWUKM OT YBESIMYEHNETO Ha KanuTtana,
YMHO€EHa No CbOTHOLWEHMETO Ha 6poA aKLMKM B e4HO NpaBo.

6.2. OT gaTtaTa Ha 3aMMCBaHe Ha akuuuTe B pe3ynTaT Ha ynpakHsABaHe Ha npaBaTa 40 AaTaTa
Ha perucTpuMpaHe Ha YBE/NMYEHMETO Ha KanuTana W BNUCBAHETO My B JenosutapHaTa
MHCTUTYLMA 3anNMCcaHNTe aKUMKM ce OTpas3aBaT KaTo B3eMaHe, KoeTo ce ¢opmupa, KaTo bponaT
Ha 3anNMCaHUTE aKLMU CE YMHOMM NO CymaTa OT CTOMHOCTTA Ha eAHO NpaBo No nocneaHaTa
OLEHKa npeau 3anMWCBaHETO Ha aKuuuTe, pasgeneHa Ha 6poAa akuMm B eAHO NpaBo U
€MWUCMOHHATA CTOMHOCT Ha eAHa akuma. OT aaTaTa Ha 3anNUCBaHE Ha aKUMUTE B pe3ynTaT Ha
yrnpa*KHABaHE Ha NpaBaTa A0 AaTaTa Ha 3anfalaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA
3a[lb/I)KEHNE KbM APYXHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNUCBaHe Ha HOBUTE aKUMKW B AeNO3UTapHaTa MHCTUTYUMA A0 AataTa Ha
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBUA HOBUTE aKLMKU Ce NPM3HABAT No
LueHa, usuncneHa no popmyna, cbabprkawa ce [paBunata 3a oueHka Ha PoHpa. Cnep,
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BbBEXAaHe 32 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBUsA HOBMTE aKUMK CNpaBeasvMBaTa
MM CTOMHOCT ce onpeaens CbrNacHO MeToAMTE 3a OLEHKA Ha LieHHU KHUKA, TbPryBaHM Ha
PerynvpaH nasap Uau gpyro MAcTo 3a Tbprosums.

6.4. B cnyyaunTe, B KOUTO ce NpMAOOMBAT aKUUM OT aKUMOHEPHO APYHKECTBO BCAeACTBME Ha
MbpPBMYHO NY6AMYHO NpeanaraHe, akUMMTe ce NPU3HaBaT OT AaTaTa Ha perucrpaumaTa um B
Aeno3uTapHata WHCTUTYUMs (OT pJataTta Ha 3anucBaHe Ha akuuMiTe [0 pJartata Ha
perucrpauuata MM B Aen0o3uTapHaTa MHCTUTYLMA 3anMCaHUTe aKUMM ce OTpasABaT KaTo
B3eMaHe B pa3mep, PaBeH Ha NnaTeHaTa eMUCUOHHA CTOMHOCT). CnpaBeainBaTa CTOMHOCT Ha
aKuMMTEe OT AaTtaTa Ha perncTpaumata Mm B Aeno3mMTapHaTa WMHCTUTYUMA A0 AaTtaTta Ha
A0NyCKaHe Ha aKuuuTe 32 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpegensa no
LeHa, paBHa Ha CymaTa OT eMMUCMOHHATa CTOMHOCT Ha egHa akuuA. Cnep BbBeXgaHe Ha
aKLMKUTE 33 TbProBUA Ha CbOTBETHOTO MACTO 33 TbProBUA CNpaBeAMBaTa MM CTOMHOCT ce
onpeaena CbracHO MeToaMTe 33 OLLEHKA Ha LEeHHUTE KHMXKA, AONYCHATU 40 WUAWN TbpryBaHU
Ha peryanpaH nasap nam gpyro MACTo 3a Tbprosus.

MpeaxoaHUTe NpaBMaa ce Npuaarat CbOTBETHO U NPU 3anNUCBaHe Ha akuuMuM OT HenybanYHO
aKLMOHEPHO APYXKECTBO, 33 KOUTO He ce NpeaBuNKaa NocaeaBalla pernctpauma 3a Tbprosumsa
Ha perynvpaH nasap WauM APYyro MACTO 3a TbProsBus (AOKONKOTO TOBa € A0nyCcTMMO OT
npasunata Ha PoHaa), KaTo OT Aatata Ha 3anucBaHe Ha akuuUTe A0 BNMCBaHe Ha
yBe/NMYaBaHEeTO Ha KanuTana B TbProBCKUA PErncTbp 3anucaHuUTe akuuuM ce OTpasABaT KaTto
B3emaHe B pa3mep, paBeH Ha nnaTteHaTa eMUCUOHHA CTOMHOCT, a c/ied AaTtaTa Ha BnuMcBaHe
Ha yBe/M4YaBaHETO Ha KanuTana B TbProBCKMSA PErncTbp, CnpaseasiMBaTa CTOMHOCT Ha
akuuuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOMTO ce NpuaobuBaT akuMM NpU yupensBaHe Ha HOBO aKUMOHEPHO
[PYMKECTBO, aKLUMUTE CE OLLEHABAT MO EMMUCMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMyCKaHe Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnen BbBEXAAHE Ha aKUMUTe 3a
TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA CNpaBeA/MBaTa UM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTE 33 OUEHKA Ha UEHHW KHMMXKA, OONYyCHaTUM A0 WAM TbPryBaHW Ha
perynmpaH nasap Mam Apyro mMAcTo 3a Tbprosums.

B cnyyai, 4e ce 3anncBaT akuumM NpU yypeaaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 38 KOUTO
He ce NpeaBuXaa nocneBawa perucTpauma 3a TbProBMa Ha peryampad nasap uam apyro
MSACTO 3a TbProBus (4OKONIKOTO TOBa € A0NYCTMMO OT npaBunaTta Ha PoHAa), Te ce oueHsBaT
No eMMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BMMCBAaHe Ha APYXKECTBOTO B TbpProBCKMUA
pernctbp. Cnea BNMCBAHETO, CNpaBeniMBaTa CTOMHOCT Ha akUMUTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyanTe Ha npuaobusaHe Ha NpaBa OT AAAEHO APYMKECTBO NMPU EMUCUA Ha BapaHTU C
6a30B aKkTMB 6bAeLla eM1Mcusa OT aKLMM Ha APYXKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO NpUTEXKaTeINTe Ha aKuUKW B APYXKECTBOTO HAMAT NpaBo Aa noay4yaTt npasa
3a 3aMMcBaHe Ha BapaHTW (4aTaTta, cnen KOATO CKAKYEHU CAENKM C aKUMUTE He Bb3aeincTeaT
BbpXy MpaBoTO 3a nNpuaobuBaHe Ha npasa), 4O AaTaTa Ha pPerucTpupaHe Ha npasaTta B
Aeno3utapHaTa MHCTUTYLMA.
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OT paTtaTa Ha perucTpauma Ha npasaTa B AeN03UTapPHATa MHCTUTYLMSA, CbLuMTe ce Npu3HaBaT
KaTo akTmMB B noptdeiina Ha AP no yeHa, onpeaeneHa no ¢opmyna, cbriacHo MNpasmnaTa 3a
oueHKa Ha PoHpaa.

6.6.1. lMpM HEBB3IMOXKHOCT Aa Ce NPUAOXKAT HaYMHUTE 33 OUEHKa no T. 4 cnpasensaunsaTa
CTOMHOCT Ha nNpaBa NpPWU emMUCcUA Ha BapaHTM ce onpedens No UeHa, npeacTaBnaABalla
pas/inka Mmexay LeHaTa Ha CbLeCTBYBaWMTE aKUMU Ha APYKECTBOTO, onpeaeneHa cnopeg,
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, N cbOpa Ha eMMUCMOHHaTa CTOMHOCT Ha aKuuuTe OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHa MO CbOTHOLIEHWETO HA
6pona Ha BapaHTUTE B €4HO NPaBo.

6.6.2. OT gataTa Ha 3anNMCcBaHE Ha BapaHTUTE B pe3ynTaT Ha ynpasKHABaHe Ha npasaTa A0
flaTaTa Ha pPerucTpMpaHe Ha BapaHTUTE M BNUCBAHETO MM B AeNO3UTapHaTa MHCTUTYUUS
3aNMcaHUTe BapaHTW Ce OTpa3faBaT KaTo B3emaHe, KoeTo ce dopmupa, Kato 6posaT Ha
3anncaHNTe BapaHTU Ce YMHOMM NO CymaTa OT CTOMHOCTTa Ha eA4HOo NpaBo Mo nocsiegHaTa
OUEeHKa Npeau 3anncBaHETO Ha BapaHTUTe, pasaeneHa Ha 6posa Ha BapaHTUTe B €4HO NPaBo
M eMUCUOHHATa CTOMHOCT Ha eAWH BapaHT.

OT faTtaTa Ha 3anucBaHe Ha BapaHTMTe B pe3y/TaT Ha yNpakHABaHe Ha npasaTa A0 AaTtaTa Ha
3aniawaHe Ha eMMCMOHHATa MM CTOMHOCT Bb3HWMKBA 3afb/IXKEHME KbM APYKecTBOTO —
€MUTEHT.

6.6.3. OT gataTa Ha BMUCBaHe Ha BapaHTUTE B Aeno3uTapHaTa MHCTUTyUMA A0 AaTaTta Ha
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMUA, BapaHTUTE ce NPW3HaBaT Mo
LleHa, nsumncneHa no ¢opmyna, cbrnacHo Mpasunata 3a oueHka Ha PoHaa.

Cnen BbBeXpgaHe Ha BapaHTMTE 3a TbProBUs Ha CbOTBETHOTO MACTO 33 Tbprosus
cnpaBea/ivBaTa MM CTOMHOCT ce onpeaens CbriacHO MeTOAUTE 3a OLEHKa Ha LleHHN KHUXKa,
[ONYCHATK 40 UK TbPryBaHW Ha peryanpaH nasap Uan Apyro MACTO 3a TbProsus.

7. CnpaBegnmBaTta CTOMHOCT Ha AAN0BE HA KONEKTUBHU MHBECTULLMOHHM CXeMM No Y. 38, an.
1, 1. 5 ot 34KUCAONKW, BKAOYMTENHO B C/ly4auTe Ha BPEMEHHO crMpaHe Ha 0bpaTHOTO
M3KynyBaHe, ce onpeaena No nocnegHata obsaBeHa LUeHa Ha 0OpPaTHO W3KynyBaHe,
npeaxoxaalla AeHA Ha oueHKaTa. B cnyyalh ye BpemMeHHOTO cnupaHe Ha ob6bpaTHOTO
U3KynyBaHe Ha AanoseTte e 3a nepuog no-gbabr ot 30 AHKM, NocneasallaTa UM OLEHKA ce
onpegensa No cnpaBenfiMBa CTOMHOCT HA eAVH AAN 4Ypes3 NpuiaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBUTE CbrNacHo 5.2.

7.1. CnpaBegnmBaTa CTOMHOCT Ha aKuMM W OA10Be, WU3gaBaHM OT 6GOpcoBoO
TbpryBaHn ¢oHaoBe WM apyrn 6opcoBo TbpryBaHu npoayktu (ETFs, ETNs u ETCs),
BK/IOYUTENIHO AA/I0OBE HA KOJIEKTUBHM MHBECTUUMOHHM cxemm no un. 38, an. 1, 1. 5 ot
30KNCANKKU, npn KOUTO CbLLECTBYBAT OrPaHMYEHUA 33 MOKYyNKa M 06paTHO M3KynyBaHe 3a
onpeneneH Knac MHBECTUTOPU U/MNK onpeaeneH pasmep Ha NopbykaTa, W B pe3ynTaT Ha
Te3n orpaHuyeHuns [oroBopHus ¢oHa/UHBECTULMOHHOTO APYKECTBO HE MOXe Aa 3aKynu
akuMmMTe WU AAnoBeTe AMPEKTHO OT M3gaTenda M CbOTBETHO Aa npeassBn 3a obpaTHo
N3KynyBaHe NPUTEXKaBaHUTE OT HEro AA108e, TO PUHAHCOBUTE MHCTPYMEHTU CE OLEHABAT:
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a) Mo ueHa Ha 3aTBapsiHE Ha CKAKOYEHUTE C TAX CAE/IKM Ha peryavMpaHusa nasap Ha LeHHU
KHU}KA, Ha KOWTO ce TbpryeaTt Asnosete M akumute Ha ETFs, ETNs u ETCs, obaseHa upes
CUCTemaTa 3a Tbprosms Uan B 6opcoBus 610NETUH, 3a NnocnegHUA PaboTeH AeH.

6) Mpyn HEBB3IMOXKHOCT Aa Ce NPUIOXKM T. a) Aanosete U akuuute Ha ETFs, ETNs u ETCs ce
OUEHsIBAaT MO nocnegHaTa M34YucneHata M 00sABeHa OT CbOTBETHWUA peryaupaH nasap
WHAMKATMBHA HETHA CTOMHOCT Ha akTMBUTe Ha eaunH asn (iNAV-indicative net asset value).

B) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKM HAYMHBT HA OLLEHKA NO NpeaxoAHaTa TOUYKA, KaKTo U B
Cny4yalt Ha cnupaHe Ha 0bpaTHO M3KynyBaHe Ha Aaanosete/akumuTe Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMTE Ce OLEeHABAT Mo nocneaHaTa onpeaeneHa u obsseHa
OT CbOTBETHUA U34aTe/l HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAn/akums.

8. CnpaBea/iMBa CTOMHOCT Ha GBbArapCcKM M YyXKAECTPAHHW 0bauraumm, AonycHaTM 40 Uan
TbPryBaHW Ha pPeryiMpaH nasap uiamn Apyro MAcTo 3a Tbprosua B Penybaunka Bbarapms, Kakto
M 6barapckmM obauraumm, AONYCHaTM A0 WAW TbPryBaHWM Ha PeryanpaH nasap Ha LEeHHM
KHUXKa B ObPXKaBU YEHKM, Ce onpeaens:

a) No UeHa Ha 3aTBapsHe WAM APYr aHaNornMyeH MoKasaTesn, OMnoBecTABaH Myb6/MYHO Kbm
[IEHA Ha OLUEeHKaTa OT MecTa 3a TbproBua uam B 6opcoBus 61ONETUH, OT KOWTO 33 CbOTBETHUA
[€H e U3TbpryBaH HaW-roNam obem NPexBbpAAEMM LEHHM KHUXKA U MHCTPYMEHTU Ha
napuyHMA Nasap B Cy4anTe, KOraTo Te ca AOMNYCHaTW A0 TbProBMsA Ha NoBeYye OT e4HO MACTO
3a Tbprosusa .

6) ako He moXe Aa ce onpeaenu LeHa no peaa Ha byksa ,a”, cnpaBeanMBaTa CTOMHOCT Ha
obauraumn ce onpeaensa No LeHa Ha 3aTBapsiHe WKW APYr aHa/orM4YeH NokasaTen 3a Hal-
6n13KkuA aeH npe3 nocnegHus 30-AHeBeH nepuog Npeaxorkaall AeHA Ha oueHKaTa, 3a
KOMTO MMa CKAIOYEHU CAENKN.

B) B C/lyyauTe, KoraTo ce onpeaens cnpaBeanvBaTa CTOMHOCT Ha o6auraumm, no Kouto
npeAcTou nnawaHe Ha inxeBa U nNybanKkyBaHaTa B 60pcoBUA BIONETUH LEHa Ha CKAOYEHU C
TAX COENKU UM Ha LeHa “KynyBa” e HeTHa, cnpaBea/siMBaTa CTOMHOCT ce popmumpa, KaTo KbM
obsBeHaTa B 6loneTUMHa uUeHa ce npubaBuM ObMKUMUAT NUXBEH KYMOH KbM JaTaTa Ha
onpeaensaHe Ha oueHkaTa. CTOMHOCTTA Ha HaTpynaHata /iMxBa ce onpeaens upes
nsnonssaHeTo Ha dopmyna, cbrnacHo MNpaBunaTa 3a oueHKa Ha PoHaa. Kbm HeTHaTa uUeHa
ce pobaBA HaTpynaHMA NIMXBEH KYNOH KbM AEHA Ha onpeAensHe Ha OLeHKaTa U U34ncaeHarta
6pyTHa LLeHa ce M3No0a3Ba 3a cnpaBennBa CTOMHOCT Ha obauvraumsTa.

9. MNpu HeBb3IMOXKHOCT Aa 6baat npunoxkenu T. 8. 6ykeu ,,a”° — ,6” npn popmupaHe Ha
cnpasegnmBaTa CTOMHOCT Ha obauraumm, 4ONyCcHaTU A0 UAW TbPryBaHW Ha peryanpaH nasap
WAN APYro MACTO 3a TbProBWsA, KaKTO M 3a onpepessHe Ha cnpaseginBaTa CTOMHOCT Ha
obavraumm , KOMTO He ce TbpryBaT U He ca AOMYCHATWM A0 TbProBWMA HA PeryanpaHun nasapwm
AW opYyrM MecTa 3a TbProBusA, ce Npuaara metToga Ha ANCKOHTUPAHUTE NapUYHWU NOTOLM MO
dopmyna, cbabpKawa ce B MpasBunata 3a oueHKa Ha PoHAaa.

10. CnpaBegnumBaTa CTOMHOCT Ha 6BArapCcKM U YyXKAECTPAHHU LEHHU KHUMKA, A0NYyCcHaTK A0
WAW TbPryBaHU Ha GpYHKLMOHMpPALLM PeAOBHO, MPM3HATU U NYBAUYHO AOCTbNHU PeryanpaHu
nasapu B 4yXbu1Ha, ce onpeaens no cnegHUsa HaunH:
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10.1. 3a UEHHW KHUKa, TbPryBaHW Ha peryamMpaHu nasapu n oduumnanHu nasapu Ha poHa0BU
bopcu:

a) No ueHa Ha 3aTBapsiHe UM APYr aHa/orMYeH NoKasaTes, onoBecTABaH Myb6/JNYHO KbM
OEeHA Ha OUEHKaTa OT MecTaTa 3a TbpProsua uam b6opcosB 6ONETUH, OT KOMTO 3a CbOTBETHUSA
OEH e N3TbpPryBaH Hal-ronam obem NpexBbp/aeMmn LEeHHU KHUMKa B C/lydauTe, KoraTo Te ca
[OMYCHAaTK 10 TbProBMs Ha NoBeYe OT e4HO MACTO 33 TbProBus

6) NpU HEBB3IMOXHOCT Ja Ce MPWUIOXKM HauMHBT 33 OLEeHKa no bykBa "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHe UM APYr aHaNAOrMYeH nokasaTes, onoBecTaABaH Ny6anYHO
OT MecTaTa 3a Tbprosus unm 6opcos 6IONETUH 33 Hali-61n3KKNA aeH oT 30-4HEeBHUA nepuoa,
npeaxoxaall feHa Ha OLeHKaTa.

10.2. AKo He moXe aa ce onpeenu ueHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKPEeTHUA
BUA LLEHHWN KHUXKA ce onpeaena npyn CbOTBETHOTO npuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBepgnunBaTa CTOMHOCT Ha AepPUBATMBHU (GUMHAHCOBU WMHCTPYMEHTU ¢ 6a30B aKTuB
LEHHWU KHWM}KA, AOMNYCHATU A0 MU TbpryBaHM Ha QYHKUMOHMpALLM PeaoBHO, MPU3HATU U
ny6/MYHO AOCTLMHM peryaupaHy nasapu B Penybnuka bbarapusa ce onpeaena cbrnacHo
1.4.1-4.3.

11a. CnpasepgamBaTa CTOMHOCT Ha AEpPMBATMBHU GUMHAHCOBM WMHCTPYMEHTM C 6a30B aKTMB
LEHHW KHWXKA, AONYCHAaTUM A0 WX NPUETU 33 TbproBua Ha OYHKUMOHWMPALWM pPeaoBHO,
NPU3HATU U NYH6ANYHO AOCTBbMHM peryampaHum nasapu B YyxbuHa, ce onpenens cbrnacHo T.
10.1.

12. Mpu HeBB3IMOXHOCT Aa 6baatr npunoxenn T. 11 u 1la npu PopmupaHe Ha
cnpasegnMBaTta CTOMHOCT HA ONUMKM, AONYCHATM A0 UAW TbPryBaHW Ha peryanpaHun nasapw,
WAW opYyrn MecTa 3a TbProsuA, cnpaBea/iMBaTa CTOMHOCT ce onpenens KaTto ce M3nos3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuusA. MogensT Black-Scholes
TpeTMpa OLeHKaTa Ha onuuuM 3a MOKynKa (Kon onuuu), nopagu ToBa GopMMpPaHETO Ha
CTOMHOCTTa Ha NyT onuuATa wWe e GyHKUMA Ha LLeHaTa Ha KON OnuMA 3a CbOTBETHUA aKTMB
npu cbwmte ycnosma. Popmyna 3a onpeaensHe Ha LeHATa Ha MyT ONUMA Ce CbAbPrKa B
MpaBunata 3a oueHKa Ha PoHaa.

12a. Mpu HeBB3IMOXKHOCT Aa 6bgat npunoxeHn 1. 11 m 1la npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATU A0 MW TbPryBaHM Ha perynpaHun nasapu
AW ApYrM MecTa 3a TbProsBusA, UAW TbpPryBaHM Ha M3BBLHOOPCOBM Masapwu, cnpaBeanMBaTa
CTOMHOCT ce onpeaensa KaTto ce u3nonssa ¢opmynata Popmyna 3a onpesensHe Ha LLEeHATa Ha
nyT onuuA ce cbabprKka B lpaBunata 3a oueHKa Ha PoHAA 33 U3UMCAABAHE Ha LLeHAaTa Ha
onuumu 3a NoKynka (Ko onuun).

13. Mpu HeBbB3IMOXHOCT Aa 6baaT npuaoxkenHn T.11 m 1la. npu dopmupaHe Ha
cnpaBegMBaTa CTOMHOCT Ha GHOYBPCU, JONYCHATM 40 UAM TbPryBaHM Ha peryampaHun nasapum
AN APYrM MecCTa 3a TbproBus, CnpaBegMBaTa CTOMHOCT Ce Onpeaena ypes npuaaraHe Ha
dopmyna, cbabprKalwa ce B MpaBunaTta 3a oueHka Ha PoHaa.
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13a. CnpaBegnunBata CTOMHOCT Ha AepUBATUBHU GUHAHCOBM MHCTPYMEHTU, TbPryBaHW Ha
N3BbHOOPCOBM Nasapu, ce onpeaensa no ueHa "Kynyea" Ha MapKeT-MeWKbp Npu 3aTBapsAHe
Ha nasapa B paboTHMA AeH, NpeaxoXaall, AaTaTa Ha oueHKaTa. [py HeBB3MOXKHOCT Aa 6bae
NPWUIOXKEHO NOCOYEHOTO NPaBUO:

13a.1. CnpaBegnnBata CTOMHOCT Ha ONUMKW, TbpryBaHM Ha W3BBHOOPCOBM Nasapu, ce
onpegens Kato ce nsnonssa dopmynata Popmyna 3a onpegensHe Ha LEeHaTa Ha NyT onuus
ce cbabpKa B [MpaBmnata 3a oueHKa Ha PoHAa.

13a.2. CnpaBegnunBaTta CTOMHOCT Ha BanyTHUTE GOpybpAHM AOrOBOPU Ce onpenena Kato ce
nsnonssa popmyna nocoyeHa B MNpaBunaTa 3a oueHka Ha ®oHaa. Korato CpoKbT 40 Nagerka
Ha BaNyTHUTE GOpPybpAHM AOrOBOPU € No-manbk oT 1 mecew M B Caydal, Ye ca Haauue
HE3HAUYUTENHN Pa3/IMKKU NO OTHOLWEHME Ha CTOMHOCTUTE HA JINXBEHWUTE NPOLEHTM, Nopaau
KPaTKUA CPOK U NpeHebpekMmo MankoTo BAMAHWE HA AUCKOHTOBUTE $aKTOpM, ce Npuema,
ye GpopybpAHMAT BaNyTEH KYPC KbM [laTaTa Ha onpeaenaHe Ha cnpaBea/iMBaTa CTOMHOCT (t) e
PaBEH Ha TEKyLLMA CNOT BaslyTeH KypcC.

13a.3. CnpaBegaunBaTa CTOMHOCT Ha Gopybpam, PasNIMYHM OT nocoveHuTe no T1.13a.2., ce
onpeaens Kato ce n3nonssa ¢opmyna, onmcaHa B lNpasunaTa 3a oueHKa Ha PoHaa.

136. CnpaBeanvBaTa CTOMHOCT Ha MNPEXBbPAAEMM LEHHW KHUXKA M WHCTPYMEHTU Ha
napu4yHMA Nasap, 4ONYyCHaTU A0 WM TbpryBaHM Ha MecTa 3a TbProBus Npu akTMBEH nasap ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE UM APYr aHaNOrMYeH NokasaTtes, onoBecTABaH Ny6aAnYHO
KbM O€HA Ha OLLEHKaTa OT MecCTa 3a TbProBus, OT KOWTO 33 CbOTBETHWUA [EH € U3TbPryBaH
Hal-roNiAM o06em nNpexBbpPASeMU LEHHW KHUMKA M MHCTPYMEHTM Ha MNapuyHMA nasap B
CNy4auTe, KoraTto Te ca AOMNyCHaTU A0 TbProBuUsA Ha Noseye OT e4HO MACTO 33 TbProBus.

14. B cnyyauTe, KOrato He ce NPOBEXKAA TbProBMA HA MACTOTO 3a Tbprosma B paboTHM 3a
CTpaHaTa AHM WMAW KOraTo AafeHW UeHHW KHUXA Ca BPEeMEHHO CnpeHW OT Tbprosua, 3a
cnpaBegMBa CTOMHOCT Ha LEHHUTE KHUMKA, AOMNYCHATM A0 WUAM TbPryBaHU Ha peryavpax
nasap, ce npMema uUeHaTa Ha 3aTBapAHe WKW ApPYr aHaNorMyeH NoKasaTen BaAuAaHa 3a AeHsA
Ha nocnegHaTa TbProBCKa cecua, NpeaxoXKaal, AeHA Ha oueHKata. B cayyan ye HAma
CK/IIOYEHW CAENKWU B AeHA Ha NocneaHaTa TbProBcKa cecua, npeaxoxaall, AeHA Ha oueHKaTa,
cnpasegnMBaTa CTOMHOCT Ha Te3W MHCTPYMEHTU ce onpeena no LeHa Ha 3aTBapAHe Wau
APYr aHanornyeH MoKasaTen, onoBecTABaH NybaM4yHO OT mecTaTa 3a Tbprosua ot 30-
AHEBHUA Nepuoa, Npeaxoxaall, AeHA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha n3peyeHne NbPBO M BTOPO Ce OTYMTA U HATPyMNaHaTa IMXBA 32 CbOTBETHUTE AHMU.

MpaBnnNoOTO ce mpwuaara U B CAy4amTe, KOraTo Ha MACTOTO 3a TbProBMA He Ce NPOBeEXAa
TbProBCKa cecuA nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KOMTo e paboteH B
Penybnuka Bbarapus.

MpaBnNOTO He ce Npuaara, KOraTo Ha peryJnpaHna nNasap He ce NPoBeXKAaT TbProBCKM cecumn
3a noseye OT 5 paboTHM AHKU. B TO3M cnyya cnpasBeasivBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpUaaraHe HaT.5,6,9,12 1 13.

15. CnpaBeanvBaTa CTOMHOCT Ha BnoroBeTe B 6aHKM, MapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3E€MaHMA Ce OLLEHABAT KbM AeHs, 3a KOWTO Ce OTHAcA MNpeoLeHKaTa, KaKkTo c/eaBa:

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM BAJTKAHN” 34/ 46



a) cpoyHUTE M Be3cpoUHMTE BNOroBe, MapuTe Ha Kaca - N0 HOMMHaAHa CTOMHOCT;

6) KpaTKocpouyHuUTe B3emaHus 6e3 onpegeneH AUXBEH MNPOUEHT WAM A0X04 - MO
cebecTtoMnHoOCT;

B) KPaTKOCPOYHWUTE B3eMaHMA C onpeaeneH /AMXBEH MNPOLEHT WAW Aoxod - Mo
cebecToMHOCT.

16. ®UHAHCOBUTE AKTUBW, AEHOMMHUPAHWU B YyKAECTpPaHHA BanyTa, ce NpeusyncnssaT B
NeBOBa PAaBHOCTOMHOCT, onpeAesieHa No LEeHTPasHUA Kypc Ha bbarapckata HapogHa 6aHKa,
Ba/IMAEH 3a AeHSA, 32 KOWTO Ce OTHACA OLeHKaTa.

17. CnpaBeanvBaTa CTOMHOCT HAa MHCTPYMEHTUTE Ha Napu4HKUA nasap (Kpatkocpounu ALK m
AEeno3UTHU cepTUPUKATK), JONYCHATU A0 WKW TbPryBaHW Ha peryaupad nasap uam Apyro
MACTO 3a Tbproemsa, ce onpegena cobraacHo T. 10.1 ot MNpasunata 3a oyeHKa Ha PoHAaa.. Mpwu
HEBb3MOXHOCT Aa ce NpunoXu 1.10.1, KAKTO M 338 UHCTPYMEHTUTE Ha NAPUYHKUA Na3ap, KOUTO
He ce TbpryBaT Ha peryaMpaH nasap Mam gpyro MACTO 3a TbpProsmaA, ce U3non3Ba MeToamkKa,
onpeaeneHa B [paBmnarta 3a oueHKa Ha PoHAa.

OueHKaTta Ha nacusuTte

3a onpepensHe Ha CTOMHOCTTA Ha HETHUTE aKTMBM Ha [0roBopHUA PoHA ce onpeaens
OLEeHKa Ha nacuBute Ha GOHZA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOAHW CTAHOAPTW.
CTOMHOCTTA Ha MacuBuTe HA [0roBopHMA GOHA e paBHAa Ha cymata OT banaHcosute
CTOMHOCTM HA  KPATKOCPOYHUTE U OBATOCPOYHUTE  3a4b/KEHMA.  3a4b/IKEHMATA,
OEHOMUHUPaHU B YyXKAeCTpaHHa BanyTa, Ce U3UUCNABAT NO UeHTpasieH Kypc Ha BHB kbm
[aTaTa Ha oueHABaHe.

MNoBeye MHPOPMALMS OTHOCHO pefa M HayMHa 3a U3YMUCAABAHE Ha HeTHa CTOMHOCT Ha
aKktTmeuTe Ha AP ,Tekecum BankaHu”, n no cneuyanHo, oLEHABAHETO Ha HEroBUTe akTUBU U
NMacuBM MOe Aa ce Hayuum oT lNpaBunaTa 3a oueHka Ha PoHaa. Tesm npaBmaa ca AOCTbMHU
3a MHBECTUTOPUTE B 0pMCa MU Ha MHTEPHET CTpaHMLaTa Ha YnpasasasaLwo Apy»KectBo Tekcum
AceT MeHngXMbHT EALL.

OnpedensaHe HA eMUCUOHHAMA YeHd U yeHama Ha obpamHo u3KyrnysedHe Ha 0An108eme Ha
®oHOa

MeTopa, 1 YecToTa Ha U3UMCAABAaHE HA EMUCMOHHATa LeHa U LeHaTta Ha obpaTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHAa ce onpegena, NpPU ycnoBMATa M NO pena Ha
[EeNCTBaALWOTO 3aKoHoAaTencTso, MpasunaTta Ha PoHaa, To3mn MpocnekT u npuetute MNpasuna
3a OLEHKa Ha aKTUBUTE U onpeaensHe HeTHaTa CTOMHOCT Ha akTueuTe. MNpu n3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3BbPLWIBA M HAYUCAABAHE HA ObIKUMU
Bb3Harpa*kAeHua Ha ynpaBAsaBalLOTO APYKECTBO U baHKaTa-4eno3unTap.

HeTHaTa CTOMHOCT Ha akTMBUTEe Ha PoHAA ce NU3UNCNABA KaTO CTOMHOCTTAa Ha BCUYKM aKTUBM,
OLeHeHa CbrNacHO MeTOAUTE 33 OLUEHKa Ha aKTUBUTE Ha ¢poHAA Ce Hama/u CbC CTOMHOCTTA
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Ha nacuBuTe Ha ¢oHAa. [MonyyeHUAT pe3ynTaT ce pasgena Ha 6pos Ha Asnosete B
06pbLLEeHME KbM MOMEHTa U ce NoJly4aBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAN.

OcseH B caydyaute no yn. 22, an. 1, 3 u 5 ot 3KNCAOMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYKECTBO MOCTOAHHO npeasara
OANOBETE CM Ha MHBECTUTOPUTE MO EMUCUMOHHA CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAWnH Aan. EMMCMOHHATa CTOMHOCT ce U3YMCAABa ABa NbTU CeAMUYHO — BCAKA
cpAaga v NeTbk, He No-kbcHO oT 12.00 yaca. AKo AafeHa cpsaga UM NeTbk e HepaboTeH AeH,
onpeaensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLLBA Ha cneaBalLmns paboTeH AeH.

Takcu cebp3aHuU ¢ emumupaHemo u 06pamHomo u3KynyeaHe Ha danoee Ha PoHOa

Hama pa3sxogu 3a eMUTMpPAHETO Ha AAN0Be.
Hama pa3xoam npu o6paTHOTO M3KyNyBaHe Ha AAN0Be

Mpn obpaTtHO M3KynyBaHe Ha aanoBe oT AP “Tekcum bankaHu” MHBECTUTOPDBT He 3annalla
TPaH3aKUMOHHN pa3xoan, HO AbXKM BCUYKM Pasxoam 3a NpeBof Ha Ab/XKMMaTa cyma no
baHKoBaTa CMeTKa, NOCOYEHA OT MHBECTUTOPA.

Pasxoaute 3a NpeBoA, ce yAbPKAT OT Ab/KMMATA Cyma nNpu npogaxkbata Ha pgAanose Ha
poroBopHua ¢oHA.

Mpwn npomsaHa Ha pa3smepa Ha pas3xoauTe 3a MNOKyMKa/emutvpaHe u/wam pasxoaute 3a
06paTHO M3KynyBaHe Ha AANOBE HA AO0roBOPHWMA ¢GOHA, YNpPaBAABALLOTO APYNKECTBO €
ANBXKHO O3 YBEAOMW MpuUTeKaTenuTe Ha ASN0Be ype3 CbobOlieHWe Ha CBOATa WMHTEpHeT
cTpaHunua: www.teximbank.bg/am cnep opobpeHneTo Ha NpomeHUTe B MNpaBuiaTa Ha
aorosopHua ¢oHa no ya. 18, an.1 ot 3AKUCAMNKWN. 3aabnrkeHMETO 33 YBEAOMABAHETO ce
M3NbJIHABA Hall-KbCHO Ha cneABalwma AeH cned oaobpeHNeTo Ha NPOMEHUTE.

My6nukyeaHe Ha HemHa CmoiliHocm Ha AKmusume, eMUCUOHHAO CMoOUHOCM U yeHa Ha
o0b6pamHo u3sKynyeaHe

Bcsaka cpAga v netbK Ynpasnsasawo Apyxectso Tekcum AceT MeHnaxmbHT EALl obsBsBa B
Komucunsa 3a ®uHaHcoB Hagzop u nybnmkysa ctoMHocTuTe HeTHa CTOMHOCT Ha AKTUBMUTE,
HeTHa cToMHOCT Ha AKTMBMTE Ha eAuH AAN, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHOo
M3KynyBaHe 3a eAnH 4An Ha PoHAa Ha chegHUTe MmecTa:

¢ B VYnpasnaawoto [pyectBo Tekcum Acet MenngxmbHT EAL, rp. Codua, byn. Togop
AnekcaHgpos 141; ten. +359 2903 56 40, nnue 3a KOHTaKT: Enmcaseta ApceHuneBa —
WHBECTMUMOHEH KOoHcynTaHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHMUaTa Ha Ynpasnasalwoto [pyKectso: www.teximbank.bg/am

¢ Ha uHTepHeT cTpaHuuaTa Ha MHBecTop bI': www.investor.bg

Hal-manko aBa nbTv B meceua Ynpasnasawo AdpyectBo Tekcum AceT MeHUaXMbHT EAL
obaBABa M nyb6aMKyBa M 0606weHa WMHGOpmaumAa 3a cToMHocTMTe HeTHa CTOMHOCT Ha
AKTMBMTE, HeTHa CTOMHOCT Ha AKTMBMTE Ha eaAuH AAN, EMUCMOHHA CTOMHOCT U LEeHa Ha
obpaTHO M3KynyBaHe 3a eaAuH pan Ha PoHaa, ¢ dopma M cbabpKaHWe, onpeneneHo
cbrnacHo un. 77 an. 1 ot Hapepnba 44.
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Pa3xodu Ha 002080pHUA (hOHO

YnpaBnABaLLOTO APYKECTBO N3BbPLUBA 33 CMETKa Ha A0roBOPHUA GOHA, CiefHUTE pa3xoau:
1. pasxoaum no yypegasaHe Ha AOroBOPHMA GOHA;
2. onepaTUBHU pa3xoau;
a. Bb3HarpaxgeHuwe Ha ynpasaaBaLLOTO APY>KeCTBO
6. Bb3HArpaxaeHwe Ha baHKaTa Aeno3nTap, CbrNacHO CKAIOYEHMA C HeA JOroBop;
B. Bb3Harpa)kgeHue Ha permcTpupaHuna oanTop
I. BB3HArpaKACHUs M TaKCH Ha WHBECTULIMOHHUTE MOcpenHuIy, 6anku, bopcara u
IlenTpannus nenos3urap, U APYrM NOJOOHM, CBBP3aHM C MHBECTHpPAHE HAa AaKTHUBUTE Ha
JloroBopuus PoHL
1. Pa3XOAUTE IO OCBIIECTBEHW CHENKHM C (PUHAHCOBM HMHCTPYMEHTH M IIpU
MPEOIICHKA HA MHBECTUIIMUTE BHB (PMHAHCOBH MHCTPYMEHTH, Pa3XOIUTE OT OTPULIATEITHH
KYPCOBU PA3JIMKH, U3BbHPEIHU PA3X0AH, KOUTO HE €a 110 BUHA HA JUIBKHOCTHH JIUIA, KAKTO U
JOPYTHU pa3Xx0oJu, ONPEIENICHH 110 IPEABUACHUS B 3aKOHA pef
e. Apyrn pasxogm, HenocpeacTBeHO CBbP3aHM C AeMHOCTTa Ha A0roBOpHMA GOHA,
ChJICOHU M JPYTU Pa3XoJH, CBbP3aHU ChC 3aIIUTAa UHTEPECUTE Ha MPUTEKATEIUTE HA JSI0BE
B /loroBopHus @OH, KAKTO U IPYrd U3BBHPEIHU PA3X0aU, CBBP3aHHU ¢ AerHocTTa Ha DoHga

Bb3Hazpaxc0eHuemo Ha ynpasnaeaujomo opyrecmeo
Bb3HarpaxaeHneTo Ha YnpasnasawoTo [py*KecTBo ce onpenens, Kakto cieisa:

¢ Bb3HarparkaeHue B pasmep Ha 2,5 % OT cpefHO rogvwHaTa HeTHa CTOMHOCT Ha
aKTUBUTE Ha [loroBopHMAa PoHA, M ce HauUCNABA eXKeOHEBHO 33 BCEKM KaneHAapeH AeH; 3a
6a3a Ha eXeAHEeBHOTO M34YMCAABAHE HA Bb3HArpaXKAeHWeTo ce B3emMa HeTHaTa CTOMHOCT Ha
aKkTMBMTe Ha JloroBopHua ¢GOHA, 33 AeHA, NpeaxoXAaalw, AeHA Ha  M34YUCAABAHETO.
YNpaBAABalLOTO APY)KECTBO NoA Haa3opa Ha 6aHKaTa Aeno3vTap 3anialia 3a CMeTKa Ha
AOroBOpHUA (OHA, Bb3HArpaXAeHMeTo Ha YNpPaB/ABALLOTO APYKecTBO B Cpok Ao 10-To
4YMC/IO Ha CleaBalLuA mecel,;

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha A0roBOpHMA GOHA, BKAOUMTENHO FOAMLIHOTO
Bb3Harpa)kAeHue Ha yYnpaBAABaWOTO [APYNKECTBO, Bb3HArpa)kAeHMeTo Ha 6aHkaTa
[lenosuTap M Ha oguTopMTe He MoraT Aa HagBuwasaT 5 % OT cpeaHaTa roAullHa HeTHa
CTOMHOCT Ha aKTMBUTE No 6anaHca Ha ¢oHAa. B cnyyaid, ye BCUYKM pa3xoam Ha AOroOBOPHMUA
doHA HaaBMWaAT OrpaHUYeHneTo oT 5 %, cna3BaHeTO Ha OrpaHWYEeHUeTO ce M3BbPLUBA 3a
CMEeTKa Ha ynpaB/iABal0TO APYKECTBO, KaTo MNOCNEAHOTO Ce 3aA4b/XKaBa A3 Bb3CTaHOBU Ha
[OroBOpPHUA GOHA, pa3nKaTa B CPOK A0 15-Tn AHyapu Ha cneaBaliaTa roamHa.

Bwv3HazpaxdeHuemo Ha bankama-feno3umap

YNpaBnsABalLOTO APYKECTBO OT MMETO M 3a cMeTka Ha PoHaa 3annawa Ha baHKkaTa-
[eno3suTap 3a AeMHOCTTa 1 eXXemeceyHo Bb3HarpaxaeHue B pasmep, nocoyeH B [lorosopa
3a Aen0o3UTapHU YCAYTU U NPUNONKEHUATA KbM HErO.

YnpasnABaLWoTo APYKECTBO 3anialla 3a M3BbPLBAHETO Ha ApyrM O6aHKOBM onepaummn Ha
BbaHKaTa-[lenosntap Takcu U KOMUCMOHHM B CbOTBETCTBUE C AecTBalaTa 6aHKoBa Tapuda,
NnocoyeHa B NPUNOXKEHUATA KbM A0roBOpa 3a Aeno3uTapHu ycayrm n Tapudata Ha 6aHKaTa
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3a KOPNOPaTUBHM KAUEHTM U B CbOTBETCTBME C PEASIHO M3BBLPLIEHMUTE OT Hes Pasxoau.
Bb3HarpakaeHueTo ce 3anialla Ao 5 AHKU cneq nonyyaBaHeTo Ha GaKTypa.

UHdopmayua omHocHO noaumuka 3a obesnevyeHue, eKaw4eawa Aonycmumu eudoee
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NOAUMUKA 3d NpedsuxOdHe HaA
eseHmyanHu 3a2ybu, a e cay4yaili Ha napu4yHo obe3nevyeHue - MNOAUMUKA HaA
peuHsecmupaHe, 8KAOYUMENTHO pUcKoeeme, c8bpP3aHU C Hes

CbrnacHo Mpasunata Ha PoHAa, ynpaBAABaLLOTO APYKECTBO, AEWCTBAWO 3a CMETKa Ha
[LOrOBOPHUA GOHA, HAMA Aa M3MNON3BA TEXHUKU U UHCTPYMEHTU, CBbP3aHUN C NPEXBbPIAEMU
LEHHU KHMMKA U MHCTPYMEHTU Ha NapuUYHKUA Nasap 3a eheKTUBHO ynpaB/ieHue Ha noptdeina
Ho dPoHAa, B pe3ynTaT Ha KOMTO Lie Nosy4YyaBa KaTo obesneyeHue akTUBM.

UHdopmayua omHocHo HamepeHuemo Ha [flocoeopHua PoHO Oa u3non3ea 3asuweHu
o2paHuvYeHus 3a dusepcugukayus, nocoyeHu 8 Y. 46, an. 1 34KNCAIMNKU, u onucaHue Ha
U3KaYumenHume nasapHu ycaoeus, o6ocHosasawu makasa uHeecmuyus

YnpaBnsaBawoTo [pyXKecTBO AEMCTBALLO 32 CMETKa Ha A0roBopHMA GoHA He Bb3HamepsBa
[la No0/3Ba 3aBULIEHW OrpaHWYeHus 3a amsepcuduMKauua, NocodeHn B yn. 46, an. 1 ot
3KUCAMKW.

NH®OPMALIMA OTHOCHO AENO3NTAPA

baHka deno3umap

BaHKa penosutap Ha JorosopeH ¢oHa ,Tekcum Bankann” e ,YHuKpeaut Bynbauk” A/,
HapuyaHa no-Hagony camo ,baHka penosutap” wam  ,Bankata  [enosutap”,
EMK 8311919536, cbc cepanunuie u agpec Ha ynpasnaenue: rp. Cooua, nn. Cs. Hepens 7,
TenepoH: +359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg,
MHTEepHeT cTpaHMua www.unicreditbulbank.bg. baHkata [leno3ntap cbXxpaHABa aKTUBUTE Ha
doHAa - BKA. NApUYHWU CPeacTBa, HaAMUYHUM (OUHAHCOBU WHCTPYMEHTW, BKAOYUTENHO
TbpryBaHUTe B YyKOWHA, y[OCTOBEPUTENHU [OKYMEHTM 3a 6e3HaNnyHu PUHAHCOBU
WHCTPYMEHTU U APYrN AOKYMeHTM Ha ®PoHaa; Boau 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTH,
nputexaBaHn oT ®oHAa MO cMeTKa 33 GMHAHCOBM WMHCTPYMEHTW, OTKPMUTA M BOAEHa OT
baHKaTa [leno3suTap, KoMTo moraTt Aa 6baat dusmdeckn npeganeHn Ha baHkata [enosuTap
(bMHaAHCOBM MHCTPYMEHTM Mo4 NONEYMTeNCTBO);, rapaHTUpa, 4Ye BCUYKM Be3HaNnyHu
OUHAHCOBU MHCTPYMEHTU Ce BMMUCBAT MO CMETKa 3a GMHAHCOBU WMHCTPYMEHTU, OTKPUTA U
BogeHa oT baHkata [eno3utap npu crna3BaHe Ha W3UCKBaHMATA 3a HabalogeHue Ha
napuYyHUTE NOTOLUM, NO OTAE/NIHN CMETKM, OTKPUTU Ha MMETO Ha YNpPaBAABaLLOTO APYHKECTBO,
AenCcTBalLo OT MMETO M 38 CMETKa Ha KONeKTMBHATa MHBECTULMOHHA CXema, No HauyMH, KOUTO
Nno3Bo/iIiBA BbB BCEKU eAUMH MOMEHT Aa 6baaTr uaeHTUOUUMPaHU KaTo (UHAHCOBMU
MHCTPYMEHTM Ha KOHKpEeTHaTa KO/JEKTUMBHA WHBECTULMOHHA CXemMa; MO OTHOLIEeHWEe Ha
ApYruTe akTMBW, pPasAMYHM OT Te3n, BoAeHM npu baHkata [enosuTap, nocneaHaTa
nposepsBa cobcTBeHocTTa Ha PoHAA BbPXY TE3M aKTUBM, KAaToO YCTaHOBABA Aann PoHALT e
cobCcTBEHUK Bb3 OCHOBA Ha MHPOPMaLMA UNKU AOKYMEHTU, NPeaoCTaBeHN OT YNPaBAABaALLOTO
APYMKEeCTBO, N Bb3 OCHOBA Ha ApYrv A0Ka3aTe/icCTBa, ako MMa TakMBa NpeaoCcTaBeHn OT TPeTu
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nua 1 NoAAbPXKA U aKTyanmsmpa perncTop Ha Te3m akTUBM, 3@ KOUTO Ce e yBepwus, Yye ca
cobcTBEHOCT Ha POHAA; KOHTPOAMpPaA onepaunmnTe Ha PoHAA M NPABUAHOTO M3YMCNABAHE Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA CTOMHOCT M LleHaTa Ha 06paTHO U3KynyBaHe Ha
OANOBETE MYy; OCUrypaABa eMUTUpaHeTo, obpaTHOTO M3KynyBaHe W 00e3CuBaHeTo Ha
aAanosete Ha PoHAa pa ce m3BbplwBa B cbotBeTcTBMEe cbe 3OKUCAIMNKWN, aktoseTe no
npunaraHeto my u lMpasunata Ha PoHaa; cneau 3a cnassaHeto Ha 3AKUCAONMKU, akTtosete
no npunaraHeto my u Mpasunata Ha PoHAa, NPU U3YUCAABAHE CTOMHOCTTA Ha AS/I0BETE MY,
cnean 3a npesexaaHeTo B 0bu4YaliHMTE CpoKoBe B NoJsi3a Ha PoHAa Ha BCMYKM MApUYHMU
CpeacTBa, NPoM3TMYalWM OT CAENKWM C aKTMBM OT nopTdeina; ocurypssa cbbupaHeTo M
M3Mon3BaHeTo Ha npuxogmte Ha PoHAa Aa Ce U3BLPLIBA B CbOTBETCTBME CbC 3aKOHa M
MpaBunata Ha PoHAa, BKAOUYMTENHO CAean Aa/In Bb3HArparkAeHMeTo Ha YNpas/AaBaALLOTO
OPYXECTBO € U3YUC/IEHO N U3NNATEHO B CbOTBETCTBUE CbC 3aKOHA U MNpaBunaTta Ha PoHAa U
AAann e CNaseHo OrpaHWYeHMEeTO 3a pas3xoauTe 3a CMeTKa Ha dPoHaa; ocbllecTsfABa
HabnwaeHMe Ha napuyHUTe notoum Ha PoHAa, BKAWYUTENHO C/lean Oanu BCUYKM
NNaWaHnA, U3BbPLUIEHM OT MHBECTUTOPUTE MAM OT TAXHO MMEe U 33 TAXHA CMeTKa npwu
3anMCcBaHETO Ha gAanose Ha PoHAa, ca MONYYEHU U OCYHETOBOAEHM MO CMETKU, OTKPUTU Ha
nmeto Ha PoHAa MM HA MMETO Ha YNPaBAABALLOTO APYHKECTBO, AENCTBALLO OT MMETO U 3a
CMeTKa Ha ®oHAa, OTKPUTU B LeHTpanHM 6aHKK, baHKa NnLeH3npaHa No peaa Ha 3aKkoHa 3a
KpeauUTHUTE UHCTUTYUMKU, NULEH3UPAHA B AbPrKaBa YJEHKA MAW NOAYyYMNa paspelleHme B
TpeTa AbprKaBa; NOAAbPrKa OTYETHOCT U BOAM CMETKUTE MO HAYMH, NO3BONABALY, BbB BCEKMU
e4MH MOMEHT He3abaBHO Ja ce pa3rpaHuyaT AbprKaHuUTe akTMBM Ha PoHAA OT aKTUBMUTE,
AbPXKAHU 33 APYr KAMEHT, KaKTO M OT COOCTBEHUTE aKkTMBM Ha baHkaTa [lenosuTap, KaTo
ocurypAaBa TAXHATA TOYHOCT; OCbLLECTBABA penoOBHA MPOBEpKa 3a CbOTBETCTBME MeXAy
CMETKUTE, KOUTO BOAAT yNpaBaABaLLOTO APY*KecTBO M baHKaTa [eno3uTap 3a aKTMBUTE Ha
®oHpaa, a B caydyamTte Ha ya.37a 3AKUCANKU — n cbc cMeTKUTE, KOMTO BOAWU TPETOTO ULE;
npeanpuema HeobxoaMmuTe MEPKU Aa OCUTYpPU, Ye BCUMYKM MapUYHKU cpeacTBa Ha PoHAa,
Aeno3npaHn Npu TPEeTo Mue, MoraTt Aa 6bAaT ACHO pa3rpaHUYeHn OT NapuUYyHUTE CPeacTBa
Ha baHKaTta [leno3mtap M Ha TOBa TPETO Auue Ype3 UHAMBUAYANHU CMETKU Ha TUTYAapuTe,
BOAEHW OT TPETOTO NMLE, NAK UYPE3 eKBMBANEHTHU MEPKU, NOCTUTALLM CBHLLOTO PaBHULLE HA
3aWMTa; BbBEXKAA NOAXOAALLA OpraHM3auMa U npeanpuema HeobxoaumMuTe AeUCTBUA 3a
CBeXKAaHe A0 MMHMMYM Ha PUCKa OT 3aryba Mamn oT HamanAaBaHeTO Ha NapuYyHUTe CpeacTBa
Ha ®oHpa B pesynTaT Ha 3710ynoTpeba, M3mama, /IOLWO yNpaBaeHWe, HENPABUIHO BOAEHE U
CbXpaHEeHWe Ha OTYETHOCT, BK/IOYUTE/IHO MPU HebpeXHO MNoBeAeHWe; pasnoperkga ce C
noBepeHuTe 1 3a CbXpaHeHMe akTMBM Ha PoHAa camo Mo HapeX[aHe Ha OMpPaBOMOLLEHU
INLA M aKo A3AeHUTEe HapexKA4aHMA He NPOTMBOPEYaT Ha 3aKoHa, Ha lpasunata Ha PoHAaa
unn Ha [oroBopa 3a AEenOo3UTapHW YCAyru; PeaoBHO, Hall-MasKo BeAHDBbK MECEeYHOo, ce
oTynTa npen YnpasnaABaWOTO APYKECTBO 3a MNOBepeHuMTe W aKTMBM Ha PoHga w
N3BbPLUEHUTE ONepaLmn C TAX; NPU OTHEMAHE Ha NIMLEH3a 33 U3BbPLLUBAHE Ha AENHOCT, Npu
npeKkpaTsBaHe Uan obaBaBaHe B HECbCTOATENHOCT Ha YNPaBAABaLLOTO APYKECTBO U3BbPLUBA
ynpaBuUTeNHN AENCTBUA 33 NEPUOA He NO-Abablr OT TPM MeceLa A0 CK/OYBaHe Ha A0roBop C
APYro ynpaB/sBallo APYXKECTBO MAW A0 npeobpasyBaHeTo Ha PoHaa ypes caAnBaHe UM
B/IBaAHE M MPWU NOJiyd4aBaHe Ha o4o0bpeHMe 3a 3amMaHa Ha YNpaBAaBalWOTO APYXKECTBO UAn
npeobpasyBaHeto Ha POHIA oT cTpaHa Ha KomucuaTa 3a prMHaHCOB Haa30p.

Kbm paTtaTta Ha M3roTesiHe Ha MpocneKTa He ca U3BECTHU UAN UAEHTUPUUMPAHU KOHDAUKTK
Ha MHTepecu CBbP3aHU C A0rOBOPa 3a AENO3UTAPHM YCAYTH.

KbM paTaTa Ha M3roTBsHe Ha To3W npocnekT baHKata [enosuTap M3nonssa ycayruTe Ha
CNefHuUTe Aeno3vuTapHU MHCTUTYUMn: “LleHTpaneH aenosutap” AL, Bbarapcka HapogHa
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6aHKa, YHnKpeanut Mpyn, cboTBETHO B AblUepHUTE baHKK Ha YHUKpeanT Mpyn B LleHTpanHa n
MN3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm paTtaTa Ha u3rotBsHe Ha lNpocnekTa He ca U3BECTHU AU UAEHTUDULMPAHN KOHDANKTU
Ha WHTEpecu CBbp3aHU C M3MNON3BAHETO Ha YCAYrUTe Ha Te3u AenO3UTapHU UHCTUTYLUWN.
baHkaTta [eno3suTtap otrosapsa npeg ®oHAaa v npes nputexkatennte Ha ganose Ha PoHaa 3a
BCUYKM Bpeau, npuymHeHn ot baHkata [eno3suTtap wmau oT TpeTo Auvue no 4a. 37a ot
30KUCONKW npu 3aryba Ha pUHAHCOBU MHCTPYMEHTM NOA, NONEYNTENCTBO.

AKkTyanHa uHpopmaumsa 3a baHKaTa [eno3utap, onucaHa B TO3M pasgen we 6bae
npeaocTaBeHa Ha BCEKN MHBECTUTOP NPU NOUCKBAHeE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 1O 4OroOBOP U YUETO BBb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasukaa Aa 6baaT M3N0/13BaHM BbHLLHWM KOHCYATAHTK, Ha KOUTO Aa ce 3an/alla
CbC cpeactea Ha PoHAa.

OPrAHU3ALNA HA NJIALLLAHUATA B 10/13A HA NMPUTEMATEJIUTE HA [4A/10BE,
OBPATHOTO U3KYINYBAHE HA A/10BE U NPELOCTABAHETO HA UH®OPMALUA
OTHOCHO KOJ/IEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMcBaT) AsN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codua 1309, panoH Bb3parkaaHe, 6ya. ,Toaop AnekcaHapos”
No 141, KaTo 3a uenTa U3BbpLIBAT CAeAHUTE AeNCTBUA:

¢ nogasaT MoOpbYKa 3a MOKYMKa Ha AA0BEe, CbAbPXalWa 3aKOHOYCTaHOBEHUTE

PEKBU3UTM,  JIMMHO, Ype3  NbJAHOMOWHMK  WAW  JULEH3NPAH  WUHBECTULMOHEH

nocpegHuK/6aHKa. MopbyKa 3a NOKYMNKa Ha AAN0BE MOXKE Aa Ce NOJy4YM Ha ruwieTarTa.

¢ npeBexaaT No 6aHKOB NbT CymaTa Cpelly 3anucaHuTe AsSN0Be B CneuuwanHaTa neBoBa
cmetka IBAN Ne BG96UNCR70001500039128, 6aHkoB Kog, UNCRBGSF npu YHuKpeaut
BynbaHk ALl, oTKpuTa B Nos3a Ha ®PoHAa MAM A BHACAT Ha FMULWETO Ha YNpaBAABaLLOTO
APYXeCTBO.

* B C/lydail, Ye NoAaBaT NOPbYKA Ype3 MbAHOMOLLHUK, NOCAeAHUAT € Heobxoanumo Aa
npeactaBM M HOTApPUaANHO 3aBepPeHO NbJHOMOLHO, AaBalo NPaBO 33 M3BbPLUBAHE Ha
YyNPaBUTENHM N PA3MNOPEANTENHM AENCTBUA C LEHHN KHUXKA U AEeKNapaums, Ye He U3BbPLULBA
Mo 3aHATUE CAENKU C LEeHHU KHMXKa. Te3n M3UCKBaHUA He ce npunaraT, KoraTto 3asBKaTa ce
nogasa Ypes3 MHBECTULIMOHEH NOCPEeAHMK.

MpoaafeHnUTe AANOBE CE OTHACcAT NO MHAMBMAYANHU NOACMETKM Ha MHBECTUTOPUTE B
CMeTKaTa Ha ynpaBAABaLLOTO ApPYKecTBo B LieHTpaneH aenosutap.

NHBecTUTOpUTE MOraT Aa NOAyyaT AONbAHMUTENHA MHPopmauums M 6e3nnaTHO Konue Ha
NPOCNeKTa, NpaBu/iaTa Ha A0roBOPHMA GOHA M AOKYMEHTA C KAo4voBaTa MHopmaumA 3a
MHBECTUTOPUTE BCeKn paboTteH aeH oT 10.00 ao 16.00 yaca Ha agpeca Ha YnpasBaaBawoTo
OpyectBo: rp.Codus, byn. ,Toaop AnekcaHapos” No 141
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Ten. 02 903 56 40 / 02 903 56 45
JInuye 3a KOHTaKT: Enncaseta ApceHunesa

MpocnekTbT e A4oCTbNeH U Ha MHTepHeT aapec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALNA

foguWHUTE M MEeXAUHHUTE oT4eTU Ha POHAA, AOKNAANTE 33 AENHOCTTA U OAUTOPCKUTE
AOKNagn ca nyb6anKyBaHu B peructbpa no 4yn. 30, an. 1 ot 3akoHa 3a KomucusaTa 3a
®unHaHcoB Haa3op 1 ca A4OCTbNHM 32 MHBECTUTOPUTE HA CeAHUTE MECTa:
¢ B Ynpasnssawoto [ApyxectBo Tekcum AceT MeHnakmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: Enuncaseta ApceHueBa — WHBECTUUMOHEH KOHcynTaHT, oT 10:00 go
16:00 y.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasasasaloTo Apy*ectBo: www.teximbank.bg/am
¢ [o 10-0 yncno Ha CboTBETHUA Mecel, YnpasaasawoTo [JpyKecTBO 0NoBecTABa Ha
MHTEPHET CTpaHMuata cn www.teximbank.bg/am o6o6buweHa nHpopmaums 3a
CTPYKTypaTa Ha nopTtdenna Ha [lorosopeH PoHa “Tekcum bankaHn” no supose
aKTMBM KbM NocneaHaTa AaTa Ha NpeaxoaHUA Mecel, KOATO CbAbprKa HaM-ManKo
AaHHW 33 MPOUEHTA OT aKTUBUTE Ha POHAA, UHBECTUPAHW B Pa3/IMYHUTE BUOOBE
GVHAHCOBU MHCTPYMEHTH.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pezynamamu om deliHocmma Ha ®oHOa
O ,Tekcum bankaHn” e yupeneH npes mecel, asryct 2007 r.

[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHaa 3a nNpeguHUTE TOAUHU MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OTYeTM Ha @PoHaa, AobaBeHM Kbm
HaCTOAWMA MPOCNEKT, KAaKTO U AOCTbMHM 33 UHBECTUTOPUTE MO HayMHa onucaH B Pasgena
»PunHaHcoBa MHPopmauma“

lpoghun Ha muna uHeecmumop, 3a Kolimo KosekmusHama UH8ECMUUUOHHA CXema e
npedHa3HayeHa

JoroBopHuAT poHA e noaxoasll 3a MHBECTUTOPU C MHBECTULMUOHEH XOPU3OHT MUHUMYM 3
roAnHW, KOUTO TbPCAT BMCOKA AOXOAHOCT M peanusMpaHe Ha KanuTanoBu nevyanbu ot
HanpaBeHUTe MHBECTULMMN, N ca TOTOBU Aa NOemaT YMEPEHU A0 BUCOKU HMBA Ha PUCK.

TUNUYHUAT MHBECTUTOP € /IMLLE, KOETO TbPCU YYBCTBUTENHO YBENIMYABAHE HA MHBECTULMATA
CU B ABArOCPOYEH NIaH KaTo e4HOBPEMEHHO C TOBA MPU Hy)KAa OT CpeacTBa MOXKe Ja ce
Bb3M0/13Ba OT /IMKBMAHOCTTA HAa MHBECTUUMATA cU B AAn0Be Ha PoHAa, KaTo r'v nNpeassu 3a
obpaTHO M3KynyBaHe.
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NHBecTMuMATa B AAnoBe Ha [oroBopHuAa ¢GOHA € NoAXOAAla M 33 WMHCTUTYLMOHANHM
WHBECTUTOPW, KOWUTO CcnepBaT yMepeHa [0 PUCKOBA NOJMTUKA NpU  ynpaBAeHWe Ha
cpeacTsata CM M UMAT ObATOCPOYEH WHBECTULMOHEH XOPWU3OHT. MIHBECTUUMA Ha Manbk
NPOLEHT OT aKTUBUTE HA UHCTUTYLLMOHAIHUA UHBECTUTOP B AAnose Ha PoHaa 6u nos3sonmno
ansepcudPuKauMA Ha WHBECTULMOHHMA nopTdenn, Kato B CbwoOTO Bpeme 6M pgana
Bb3MOXXHOCT 33 peasin3npaHe Ha NO-BUCOKA AOXOAHOCT MO Lenna my noptdemnn.

BnaraHeto Ha cpeactBa B [oroBopHuAa ¢OHA € noAaxodAwo W 33 KOPNOpaTUBHMU
MHBECTUTOPU, KOUTO BPEMEHHO WM B CPEAHOCPOYEH NAaH pasnosiaraT cbc cBobogHM
NapuyHM CcpeacTBa, M HAMAT WMHBECTULMOHHA anTepHaTUBa, KOATO 6M MM ocurypuna
CpaBHMMa BMCOKa AOXOAHOCT U CbLLLEBPEMEHHO IMKBUAHOCT HAa MHBECTMLMATA.

(DOHLI,'bT He e noaxoaAll, 3a MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®PAKTOPU

To3u paszden uma 3a yesa 0a 3aro3HAe UHeecMumMopume ¢ UHB8eCMUyUOHHUME PUCKO8E,
Koumo ce noemam rpAKO UAU KOCBEHO nocpedcmeomM roKynkama Ha 0Anoee Ha AP
TEKCUM BAJIKAHU Kakmo u ¢akmopume, koumo mo2am 0a 8bv3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolHocm Ha akmusume u cmoliHocmma Ha 0s7108eme Ha
®oHOa. Ako MlHeecmumopbm He e 2omos 0a rnoeme rnocovYeHUmMe ro-00say pPucKkose, Mo
me3u hUHAHCOBU UHCMPYMeEHMU HA ca No0Xo0auu 3a uHeecmuyus 3a Heeo.

MHBecTUTOpUTE Cneasa Aa Mmat npeasua, Ye MHBecTMUmnATa B As108e Ha JJoroBopHua ®oHp,
He e DOaHKOB AEno3nUT M C/eAoBaTeNIHO He e rapaHTMpaHa OT 3aKOHa 3a rapaHTUMpaHe Ha
B/ioroseTe B 6aHKUTE. Bbnpeku Ye BoaeLla MHBECTULUMOHHA uen Ha AP , Tekcum bankaHn” e
3aMnasBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE HAa MHBECTUTOPUTE, HAMA Mb/IHA CUTYPHOCT, Yye
WHBECTUPaNKK B aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta geduHMUMA 332 PUCK € HEeCUrypHOCTTa OYaKBaHO CbbUTME WAM NPOrHosa Aa ce
OCbLLECTBAT B AeNCTBUTENHOCT. [0 OTHOWeEHMEe Ha MHBECTUUMUTE, PUCKLT Ce onpesens C
HepeanuMsnMpaHeTo Ha MbPBOHAYA/IHO MPOrHO3MpPaHaTa Bb3BPHLLAEMOCT Ha B/IOKEHUTE
cpeactBa. O6UMKHOBEHO, NMO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C MO-FONAMA CTeneH Ha
PUCK.

NHBecTUpaHeTo B AA/10BE Ha AOroBopHUs GOHA € CBBbP3aHO C BAMAHWETO Ha Pas/IMyHK Mo
BMAOBE M CTEMEH Ha BAUAHME puckose. Te Hal-obwWo moraT Aa 6baaT pasaeneHun Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha GoHAa;
e (CBbp3aHM NPSAKO C AENHOCTTA, YyNPaBAEHMETO U OpraHn3aumaTa Ha ¢oHAaa.

Te3n puckoBe mMoraT [a NoBAUAAT BbPXy CTOMHOCTTa Ha HETHWUTE aKTUBM Ha $OoHAA, KOETO
MMa MPAKO OTpaKeHWe BbpXy CTOMHOCTTAa Ha eauH Aan. ChefoBaTenHo noa AEWCTBMETO Ha
noAo06HN pUCKOBE CTOMHOCTTA Ha NPUTEXKABAHUTE AANOBE MOKE Aa Hamasiee npes nepuoaa,
npe3 KOWTO Te ce MpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABaALLOTO APYKECTBO HE NpeaocTaBA
rapaHumsa, 4ye e ycrnee Aa U3Nb/HWU NOCTaBEHUTE UHBECTULIMOHHM LLENM.
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PucKoee, cebp3aHuU ¢ esnazaHemo Ha cpedcmeama 6 UHCMpPymMeHmMmume, onpeodesneHu 6
UHBeCmMuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxceHue 8bpxy obuyus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pHUA (pOHO

AKTMBMTE Ha AP ,Tekcum bBankaHn” we 6baaT WMHBECTUPAHW NPEAMMHO B akuMM Ha
eBponenckn KomnaHum. OCHOBHUTE PUCKOBE MPU TO3U BUA WMHBECTUUMM Ce CBEXAaT Ao:
MaKPOMKOHOMMYECKM — OTHacsaW, Cce A0 MaKPOMHKOHMMMYecKaTa CcTabunHoct u
noanTMYeckaTa ob6CcTaHOBKa B CTPaHaTa, Ma3apeH U CEKTOPEH PUCK, LLeHOBU PUCK, NTMKBUAEH
— XapaKTepu3upall, aKTMBHOCTTA Ha TbProBMATa C A3AeHa LEeHHa KHUra, upmeH puck —
CBbP3aH C €eCcTecTBOTO Ha AeMHOCTTa Ha APYXKecTBOTO M HerosuTe WHAMBUAYANHU
XapaKTePUCTUKM, BaNyTEH PUCK.

CneunpUUHUAT PUCK 33 NHBECTULMOHHMA NopTdeinn Ha PoHaa ce cBeXaa A0 PUCKOBETE Ha
OTAENHUTE aKTUBM, BKAKOYEHU B camumaA NopTdein. To3m pUCK NOANENKN Ha ynNpaB/ieHne ypes
HerosaTa AMBepPCUPUKALMA NPU TbPCEHE HA CPABHUTEIHO BUCOKA AOXOAHOCT Ha nopTtdeina.

3HaYMTENHO BAMAHME BbPXY 0OWMA PUCK Ha nopTdeiina Ha AoroBopHus ¢oHA, oKassaT
PUCKOBETE, CBbP3aHN C UHBECTULIMUTE B aKLMU, Tbil KaTO roNsiMa 4acT OT akTMBuTe Ha ®oHAa
we 6bAaT MHBECTUPAHU B TE3U UHCTPYMEHTM.

PuckoBe Npwu 3aKkynyBaHe Ha aKUWW ce onpeaenaT oT AEMHOCTTa Ha eMUTEHTA, CeKTopa, B
KOWTO onepupa, TeKyLWoTo My GUHAHCOBO CbCTOSIHWME M MEPCneKTUBUTE 3a Pas3BUTME WM
Taka HapeyeHU HecUCTeMaTUyHU puckose. CUCTEMATUYHUTE PUCKOBE MPU MHBECTUMLMATA B
aKUMM Ca PUCKOBETE, CBbP3aHW C MAKPOMKOHOMMYECKOTO MpeAcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO QYHKLMOHMPA eMUTEHTA, NMONUTUYECKM CbOUTUSA, BAMAELLM ANPEKTHO
BbPXy PeryivpaHua nasap, Ha KOWTO ce TbpryBa emuTeHTa, ObWoTo npeacTaBaHe U
pa3BuUTME Ha poHaoBaTa Bopca, HAa KOATO Ce TbpryBa eMUTEHTA.

Puckoeu ®akmopu

JlukeuodeH puckK

ToBa e PUCKDBT, Ye Npu onpeaeieHn YyCAoBUA, MOXKE [la Ce OKarKe TPYAHO UIM HEBB3MOXKHO
YnpasnsaBawoTo [pyKecTBo Aa Npogaae npurtexasaHu oT PoHAA LEHHM KHUMKA Ha M3roaHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-ToNIAM OTHOCHO HENpUeTUTe 3a TbProBMA Ha peryanpaH
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AAN0oBeTe MOXe Aa 6bae orpaHuyeHa M B C/yvau,
KoraTo ynpaBiABalLOTO APYXKECTBO BPEMEHHO MpeycTaHoBM 06PaTHOTO M3KynyBaHe Ha
AsnoseTte Ha poHAA NO peaa M Npu yCnoBmATa, MOCOYEHN B NpaBuiaTa Ha A0roBopHUA GoHA
M B TO3U NPOCMEKT.

la3apeH puck

To3n pUCK ce onpeaens Kakto OT LANOCTHOTO MOJIMTUYECKO U MKOHOMMYECKO Pa3BUTUE Ha
CTpaHaTa Taka M OT pPas3BUTMETO Ha CEKTopa, B KOWTO onepupa €eMUTeHTa, HerosaTa
¢dunHaHCcOBa CTAabUAHOCT M MepCcrneKkTMBM 3a pacTeXx M passBuTMe. CbluecTBeHa pons 3a
MasapHUA PUCK WUrpasaT M OYaKBaHMATA Ha MHBECTUTOpPUTE 33 ObAEWOTO pPa3BUTUE Ha
CTpaHaTa, oTpacbaa unun epupmara.

LeHosu puck

CBbp3aH e C Bb3MOXKHOCTTA Ma3apHaTa CTOMHOCT Ha BCAKA efHa LLeHHa KHUra Aa HapacTtsa
AN HamanABa, MOHAKOra MHOro 6bp30 M Henpeasuammo. Tesm “konebaHma Ha ueHuTe”,
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MmoraT Aa AoBefaT A0 TOBa AafeHa LeHHa KHWra ga CTpyBa B A3AeH MOMEHT MHOFO No-
MasKo, OTKOJIKOTO B NpeaxoaeH MOMeHT. Tasu AMHaMMKA Ha LeHUTe e 0ocobeHOo xapaKTepHa
33 Nasapa Ha 0OMKHOBEHMW aKLUWK, YUNTO BOPCOBU LLEHW MoraT Aa 6baaT NnpeameT Ha PesKu
KonebaHua B 0TroBop Ha Nyb6anYHO onosecTeHa MHPOpPMaLMA 32 GUHAHCOBUTE Pe3yNTATU HA
APYXKEeCcTBOTO, NPOMEHW B 3aKOHOAATENCTBOTO UAN APYIU CbLLECTBEHM CbOUTUA.

UHopmayuoHeH puckK

NHOOPMAUMOHHUAT PUCK Ce MPOABABA B /IMMCATA Ha PABHOCTOEH AOCTbM A0 AAHHKM 3a
eMUTEeHTa HA AaZleHa UEeHHa KHUra M CbOTBETHO, MPOMEHU B HEWHWUTE XapaKTePUCTUKW.
3a6aBAHETO HA MHPOPMALUA, HEMHOTO YAaCTUYHO PA3KPUBAHE UAN HEKOPEKTHO NpeacTaBaAHe
61 poseno A0 HeENPaBUAHO MHBECTULMOHHO peLlleHne, KaKTO M A0 HeratuBeH edeKT BbpXy
CTOMHOCTTa Ha MHBECTULMATA.

LleHosu puck Ha 0an08eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBaABa PUCK OT HebnaronpuATHa NPOMAHA B LLIEeHUTE Ha AANoBeTe Ha
[0roBopHUA GoHA B pe3ynTaT Ha NPOMSAHA B OLLEHKaTa Ha HEeTHUTE aKTMBW. YNPaBAsABaLLOTO
[PY>KeCTBO Lie NPen3ymcanBa CTOMHOCTTa Ha aKTMBMUTE ABa MbTWM CEAMWUYHO MoA KOHTPoANa
Ha 6aHKaTa geno3utop. NMpomaHaTa B LLeHaTa MOXe Aa 6bAe, KaKTo B MOCOKa Ha NoKayBaHe,
Taka M Ha NOHMUXKaBaHe. He cbliecTByBaT rapaHuuMu, 4Ye WMHBECTUTOPUTE Le peannusnpat
NONOXKUTENEH AO0XO4 OT MpUTEXKaBaHWUTe AA/N0BE BbB (OHAA, KAKTO M 4ye LWe 3anasar
CTOMHOCTTa Ha MbPBOHAYa/IHO HanpaBeHaTa MHBeCTUUMA. CTOMHOCTTa Ha aKTMBUTE Ha poHAa
€ 3aBMCMMa OT pelleHnsTa Ha NopTPONO MEHUANKBPUTE HA YNPABAABALLOTO APYMKECTBO,
KOUTO LWe ce B3emaT cneq NpenBapuTENHO aHa/M3MpaHe M NpoydYBaHe Ha ¢akTopuTe,
BANSIELLM BbPXY CTOMHOCTTA Ha HAaNpPaBeHUTE UHBECTULMUM.

ToBa e PUCKbT OT NPOMSAHA Ha LEeHaTa Ha AANOBeTe B Pe3y/nTaT Ha MPOMEHW B LEHUTE Ha
aKTMBUTE B WHBECTUUMOHHUA nopTdenn Ha PoHpa. To3m BWMAO, PUCK ce CBbP3BA U C
HebnaronpuATHa NPoMAHa Ha PpUHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomsHaTa Ha uUeHaTa
MOKE [a € KaKTO B NOCOKa Ha NOHM}KaBaHe, Taka M B MOCOKa Ha NOKayBaHe.

LeHoBMAT puck Ha ganosete Ha PoHAa, npeamsBMKaAH OT MPOMAHA BbB (GUHAHCOBOTO
CbCTOAHME Ha $OHAQ, € 3HAYMTENHO OrpaHW4YeH 3apagM 3aKOHOBUTE WM3UCKBAHMA NpuU
CTPYKTYPUPAHE Ha WHBECTULUMOHHUA My nopTtdenn, [AONBAHUTENHUTE OFPaHUYEHMUA,
npeasuaeHn C HeroBMTe NPaBuaa M 3aKOHOBO OrpaHUYeHUTe pasxogu. B gonbaHeHne Kbm
KOHTPO/JIa OT YMNPaB/ABALLOTO ApyxecTBo, KomucuaTta 3a PuHaHcoB Hapgsop m baHKaTta
[eno3ntap ocbLLecTBABAT NOCTOSIHEH KOHTPO BbPXY AenHOCTTa Ha PoHAa, KaKTO U BbpXy
AeNHOCTTa Ha yNpaB/aaABaLW0TO ro APYKeCcTBo.

Puck npu u3nonszeaHemo Ha depusamu

OcBeH MasapHUA, KPeauUTHUSA U NUKBUAHWA PUCK, AEPUBATUTE HOCAT U OO0MbAHUTENHMU,
cneunduyHmM 3a TAX pUcKoBe. [lepuBaTuTe ca CUAHO CNeunanm3mpaHn MHCTPYMEHTU, YNETO
M3MNoN3BaHe M3UCKBa pas3bupaHe KaKTo Ha 6a30BMA aKTMB, TaKa M Ha MexaHM3Ma Ha
AelcTBMe Ha camua aepusaT. CNOKHOCTTA Ha AepuBaTUTE M3UCKBA afeKBaTHU CPeacTBa 3a
HabnloaeHUe Ha COENKUTe C TAX, aHanu3 Ha cneumduyHUTE PUCKOBE M CMOCOBHOCT Aa ce
NnporHosmpar ueHute. HebnaronpusaTHa NpomsHa B LeHaTa Ha 6a30BUA aKTWB, KypC MU
MHOEKC MOXe Aa gosBede A0 3aryba Ha cyma, MO-roONsiMa OTKOJIKOTO € MHBecTMpaHa B
AepuBaTa. Hakou gepvBaTK MMaT NOTeHUMan 3a HeorpaHuyeHa 3aryba. CblecTByBa CbLLO U
PUCK OT MOrpellHO oueHABaHe Ha AepuBaTa. MHOro 4ecto oueHKaTa Ha AepuBatute e

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM BAJTKAHN” 44 /46



cybekTMBHa. Bcneactene Ha ToBa PoHABLT MOXe Aa NpeTbpnu 3arybu nNpu NoKynka Ha
HaALEeHEeHN aepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE Ha APYKECTBOTO, € CBbP3aH Hal—Beye C BaNyTHUA
PUCK, KOMTO HOCAT LLEeHHUTE KHUXKA B nopTdeina my.

MHBeCTMLUMOHHATA NOJIMTMKA M CTpaTerna Ha APY)KEeCTBOTO Ce OCHOBaBa Ha daKTa, ye B
CTpaHaTa CblLEeCTBYBA T.H. CMCTEMA HA MapuW4yeH CbBeT (BaslyTeH) M KypCbT Ha /JieBa KbM
€BpOTO € (UKCUPaAH - NPAKTUYECKM e/IMMUHMPA PUCKA OT MPOMSAHA Ha CbOTHOLLUEHWETO
MeXXay ABETE BanyTy.

Mpn WHBECTUpPAHE B LLEHHW KHUXKA, aKUMW U ObATOBU LEHHW KHUXKA, AEHOMWHUPAHU B
pa3M4YHM OT NeBa M €eBpPO Ba/JyTW, MOraT ga ce npwuaarat CTAaHOAPTHU TEXHWUKM 3a
3aCTpaxoBaHe (XeArKMpaHe) OT Ba/NyTeH PWCK: MOKyMKa Ha BaNyTHU onuuun, GopybpaHU
CAENKM, MOKYNKa uan npoaaxkba Ha BanyTta yYpes CnoT CAEeNKKU, NMOKyNKa uam npogarkba Ha
bOYBPCHM KOHTPAKTW.

OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaB/ieHWETO Ha aKTMBuTe Ha doHaa u
npoueca Ha B3emMaHe Ha WMHBECTULMOHHM peweHuA. Bb3MOXKHOCTTa OT M3TUYaHE Ha
nHbopmauma 3a onepaunmte Ha @PoHAA KbM BbHWHM AMLA WU €BEeHTyaNHaTa WM
3noynotpeba cbC cbwata MHPOPMAUMA € BaKHA 4YacT OT ONepaTUBHUA PUCK.
OnepaTUBHUAT PUCK Ce KOHTPOAMPA UYpe3 MPUMEMaHe M CnasBaHe Ha BbTPELWHMU
npaBuna 3a NpasBaTa U 3a4b/IKEHUATA HA CAYKUTENNTE, KaTo CbLEBPEMEHHO AOCTbLMBLT
[0 CUCTEMUTE, CBbP3aHM C NAATEXKHMA NPOLEC, € orpaHMyeH. MpouecbT Ha BbTpeLleH
AOKYMEHTO060pPOT OCUIYypPsABa Bb3MOXKHOCT 3a M3BbPLUIBAHE Ha NpeABapuUTeneH, TeKylly
M nocneasaly KOHTPOA BbPXy onepaumnte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO QYHKLMOHUpPAHE Ha A0roBopHUA GoHA
NPU WHBECTUPAHETO W YyNpaB/JeHWMEeTO Ha aKTMBUTE, C LeA WU3NbJHEHWEe Ha
WHBECTULMOHHATA MOANTUKA, NPWU CMa3BaHe Ha MNOCTaBeHUTe orpaHuyeHuA. ToBa e
PUCKBT, CBBP3aH W C OpraHM3aumaTa W ynpasaeHueto Ha Y[ ,Tekcum Acet
MeHuaxmbHT” EA/[], [OKONKOTO yNpaBAABALLOTO APYXKECTBO € OTroBOPHO 3a
opraHusauMaTa u ynpasieHueTo Ha JorosopHua PoHa. 33 Tasu Len ynpasBaABaLLOTO
APYXeCcTBO Haema npodecuoHaneH ekun, noaxoAAawotTo WHPOPMAUMOHHO U
TexHunyecko obopyaBaHe, 3a [a MOXe [pPY)KecTBOTO Ja ynpasassa e(peKkTUBHO
nHBecTMummMTe Ha PoHaa. Hapen ¢ TOBa, ynpaBAABAWOTO APYXKECTBO € CKAYUNO
Aorosop ¢ 6aHKa Aeno3uTop, KOATO LWe KOHTPOAMPA WM3YMCNABAHETO Ha HeTHaTa
CTOMHOCT Ha aKTueuTe Ha ¢oHAa. 3BeHO ,HopmaTMBHO CbOTBETCTBME” MpoBepABa WU
OUEHABA afeKBAaTHOCTTa U ePEeKTUBHOCTTA HA NMpuMeTUTe OT YNPaBAABALLOTO APYKECTBO
MepPKU, NONUTUKN U NPOLLeaypPU, KaKTO U Ha NpeanpueTuTe AeNCTBMA 32 OTCTpaHABaHe
Ha BCMYKM NPOMNYCKU NPM CNAa3BaHETO Ha 33a4bJ/IIKEHMATA OT CTPaHa Ha ynpaBAABALLOTO
APYKecTBo.

C ornep Ha nNoCTUraHe Ha WHBECTULMOHHUTE LLeNU, YNPaBAABALLOTO APYKECTBO MOXKe
Aa npeanpuema cTpaTtermMa Ha NO-akKTMBHA TbpProBuMsA C aKTUBUTE M yBe/NMYABaAHE HaA
obopoTa ¢ npuTexaBaHUTe aKTMBWU. [10-BMCOKMAT 0O6OPOT C KHMKATa B noptdeiina Ha
$boHAQ e cBbp3aH CbC 3ansalWaHeTo Ha noBevye TAKCUM U KOMWUCUMOHHU 33 BPOKEepPCKU
onepaymMmn Ha MHBECTULMOHHUTE NOCPEeAHULN, C KOUTO YNPABAABALLOTO APYKECTBO MMaA
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CK/NIIOYEHU A0rOBOPU 3a BpoKepcKkM ycnyrn. PasxoauTte Ha GoHAa ca orpaHMYeHun Ao 5%,
KOeTO orpaHM4YyaBa pUCKa OT yBe/IMYEHME Ha pa3xoamuTe Ha poHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha ¢doHAa M 3acara BepOATHOCTTA 3a peannsmnpaHe Ha
pa3nnyHa no BenuymMHa edpeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXKEeCTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT WMHBECTMPAHWUTE CPeAcTBa M pecypcu [a CbOTBETCTBA Ha PUCKa],
CBbP3aH C Ta3n WMHBeCTMUMA. BepoATHOCTTAa Ha Ta3M Bb3BPHLLLAEMOCT MOXKe aa b6bae
oTYyeTeHa yYpes AMCnepcuATa U CTaHAAPTHOTO OTKNOHEHMe. Ypes Tax ce oTuMTa pa3cenBaHeTo
Ha BCMYKM BAapMaHTHU CTOMHOCTU HA Bb3BPaLLAEMOCTTa OT U3UYMUC/IeHaTa CpeaHo npeTerieHa
BE/IMYMHA U ce AaBa crneumdrUHa OLEHKa Ha KOIMYECTBEHUTE acneKTh Ha PUCKa.

OT TaKa U3N10XKEeHNTEe PUCKOBE N MHBECTULIMOHHATa cTpaTerna Ha PoHaa PUCKOBUAT Npodun
Ha [dorosopeH ¢oHa ,, TEKCUM BANTKAHN” moxke aa ce onpeaenn Kato ymepeH A0 BUCOK.

UKOHOMMUYECKA UHPOPMALNA

EBeHTyanHM pasxoan WUAN TaKCH, pPas/iM4HKU OT ONUCaHuTe B Paspen Pa3xoam Ha
AOI’OBOPHMH ¢0HA, pa3sgeneHun cnopea Tosa AadJin Cce NNAaWaT OT NputeXKatena Ha ganose,
KOJZIeKTUBHATA MHBECTUUMOHHA CXeMa U ynpasaAaBaLl0TO APYyXKeCTBO.

He cobliectByBaT Apyrn pasxogm M TaKCU, HEMOCPEeACTBEHO CBbLbP3aHW C MHBECTULMATA B
aanosete Ha POHAA pasnnyHu oT onncanuTe B Pasgen Pasxoam Ha [loroBopHus PoHA,

Hactoawmar MNpocnekT e akTyannsmpaH kbm 14 Mapt 2017 r.
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